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““ a big fan, but I am not

Miss Tuhvdcr said Mr. Mosbacher had not dis-

cussed with Mr. Baker bis leaving the State De-
partment, but acknowledged that thetwo mes had
discussed the rampgign in regnal conversations.

Mr. Mosbacher, oneof Mr. Bush’s oldest friends

and earliest supporters, has not been a central

figure in the Bush campaign despite his title.

Republican sources said he had been besieged

by longtime supporters of Mr. Bush around the
country, particularly major donors from the early

campaigns, who have complained, as one source
put it, that the president "looks like he has no
agenda, no message, is not leading the country os
its domestic problems.'*

yocating anything.”
* 1

1

““

denied over the weekend

Another Republican official said that watching
ass Perot's climb in the polls has put Mr. Mos-

at-. *Kj> rrm i i over me weeaena

w ®enera^ chamnan of his camp^cm K«rt

£>/ Skinner, tHSKS
??allas- “Absolutely not!” he

his limousine. Then, banging his
of the car, h,rep^T^L<>

.. Margaret D. Tutwiler, the State Department

a
fi

™*™*bombss leaving the State Department to

b ' !° ^ Wbite Howe. Mr. Baker served as

I SlguSZ
ft reflection campaign

Ross Perot's climb in tbe polls has put Mr. Mos-
bacher on the warpath against the White House
operation headed by Mr. Skinner.

Sources said Mr. Baker bad been anxious about
the operation of both the White House and cam-
paign, and told Mr. Bush of his worries, but had
not suggested any personnel changes. Mr. Baker
has told close associates he has no intention of

leaving the State Department but be has been
equivocal enough to leave the door slightly open.

Mr. Mosbacher isnot alone. Vice President Dan
Quayle is said by associates to be dissatisfied. Mr.
Skinner has described himself as frustrated about
the failure of the president to break out of the

See BUSH, Page 8

ST- ote
By Lou Cannon and Dan Balz

Washington Post Soviet

^.ANGELES— Californiahas long been on
the political cutting edge, but Mervin Field, who

. ha?- surveyed public attitudes in this state for 46
.years, says he has never seen an election quite like
the one to be held here Tuesday.
Once a symbol of optimism and unlimited

promise, California, a recession-bound and not-
ion! state that is home to one in «ght Americans,
has become a leading rndfraHnr of the nation's
political turmoil and alienation. The operative

words, says Mr. Field, are “disengagement and
. dhaDosion.'’-

• Everything seems topsy-turvy here:

•A state whose conservatives have long held an
iron grip on the Republican Party is now so over-

whelmingly supportive cl abortion rights, as a

. Field -po& showed last weekj".that a culturally

Kberab.Republican irgiveo the best chance of

winningStatewidesince EarlWarren was governor
: :m lhe/1940s and *50s.

.

: : '4*A state wh^Rcpubhcanshave often won
^.office by campfflgning:againstdvil disorderjww

features two Democratic Senate candidates trying

to exploit tbe fears unleashed by tbe Los Angeles

riots with television commercials denouncing mob
violence.

rv . . #

•A stale that balked at electing awoman gover-

nor two years ago might now nominate twowomen
for the Senate and scares of others for congressio-

nal and legislative office.

•A stale that has voted consistently Republican

is presidential elections for mare than a quarter-

century now displays so much disenchantment

with politicians that it has become a leader in the

movement to sweep aside both parties and elect

Ross Perot president

California’s lingering recession, the Los Angeles

riots and- the coatinning state fiscal crisis have

> *
<
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combined to create a sour public mood. The secre-

tary of state is predicting the lowest voter turnouttaiy of state is predicting the lowest voter turnout

since 1940.

At stake on the stale level are two Senate seats.

52 House districts with newly drawn boundaries,

slate legislative and local contests.AD together, the

' '

'• .*
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See CALIFORNIA, Page 8

Kiosk OnceaHigh-TechPariah
,
East Is Courted toJoin the Club

Sfc^Ii^NudearPlantDestrayed
[1- VIENNA (AFP) — Destruction of the key structures of Iraq’s

rniefcarprogramvnD be finished within a tew days, a spokesman for

A the International Atomic Energy Agency said Sunday. He said the

V agency’s inspection team inIraq hadwitnessed tiie complete destruc-

i t&jfof Iraq’s mam nudear plant at AJL Atheer on Saturday.

'§ The 20-inspeclor team went on Sunday to Ash Sharqat and

% Tarmiyah to supervise initial steps of the dismantling ofinstsOations

nsed to enrich uranium. These plants were partly damaged in allied

r” bombing during the Gulf War..

£-
;

The spokesman said that ‘The key structures” of the Iraqi nudear

% Wogramwill have been destroyed before a final visit by inspectors

;T oversee the last stages of tbe dismantling process.

By Stuart Auerbach
Washington Post Service

WASHINGTON — In another sign

that tbe Cold War is over, the United

States and Germany will seek Monday to

invite the old and new nations that

emerged from the Soviet empire to jean

the agency that for decades kept high
technology out of their hands, according

to Bush administration officials.

Tbe expansion of tbe Coordinating

Committee for Multilateral Export Con-
trols, known as Cocom. mil be aimed ax

what officials here see as a new threat:

the spread to such countries as North

Korea, Libya and Iraq of the technology

needed to make nudear, chemical and

biological weapons, as well as missiles.

This technology includes computers,

machine tods, measuring instruments

and telecommunication equipment.
Controlling chemical and biological

weapons programs is more difficult be-

cause many of the materials and equip-

ment used in their manufacture also are

involved in such everyday products as

fertilizers.

Secretory of StateJames A. Baker 3d. in

a letter to tbe Western allies making up

Cocom. uiged creation of a council that

would bring tbe Commonwealth of Inde-

pendent Stales— the renamed remnants

of tbe Soviet Union—and the East Euro-

peans into a venture with the West to

control poientially dangerous technology.

Mr. Baker described an expanded Co-

com as a way of “building bridges" to the

East that would allow both winners and
losers in the Cold War to cooperate in

dealing with new threats.

Although Mr. Baker did not say ex-

plicitly what these new threats were, se-

nior officials said be was alluding to risks

that weapons of mass destruction might

spread to Third World countries.

Germany, stung by disclosures that

some of its companies had been helping

Iraq and Libya in clandestine weapons

programs, took the lead among Europe-

ans in pressing for Russian and East

European participation, officials said.

The United Stoles and Germany be-

gan studying the proposal more than two

years ago. after Iraq invaded Kuwait.

But the discussions were kept quiet, lest

developing nations interpret them as an
attempt to deny them technology.

The Cocom meeting is in Paris on
Monday and marks the first time the

talks have surfaced officially.

Administration officials said France
seemed cool to the idea of expanding
Cocom and aright resist.

Cocom. which controlled technology

to the Eastern bloc for 40 years, is com-
posed of all members of the North Atlan-

tic Treaty Organization except Iceland,

plus Japan and Australia.

hfr-M&feasfs arms sapphers

Sod to reach accord at US.-

ispired talks. Page 9.

Lrtroverey erupted at the ded-

Lifvn of a London tixmumont

i an RAF war leader. Page 2.

etagress (figs in for a round of

g^Tver an evacuation bunker

l a resort.
Page 3.

Busbies*/Finance

Britain’s economy is poised to

recover after nearly twoyearsof
decline, reports say. Page 11.

CBS plans to charge its affiliate

stations fees to carry certain

tdevison programs. Page 13-

Son of SDI: Bush Woos Europe to Win Russia

Crossword

Weather Page 2.

By Joseph Fitchett
Imenuaiofial Herald Tribune

PARIS — -The Bush administration

has unveiled fresh details of its planned

anti-missile system to allied govern-

ments, apparently because Washington

hopes to woo Europeans about the plan

before <ti<imnMng it with President Boris

N. Ydtsn in late June when he visits

Washington.

Terms for Russian support for theidea

of space-based defenses are tikefy to be

tbe major security issue in his talks with

President George Bush. If Moscow drops

its objections to anti-missile defenses,

tbe U.S. program becomes a political

near-certarnty.

By cutting a deal at the U.S.-Russian

summit meeting, Mr. Bush could force

the hands of European governments that

have been skeptical about a space-based

system that could change many of the

ground rules of international security.

Eleventh-hour recognition that a bilat-

eral deal might cause allied distress

prompted Washington to dispatch a

Large interagency team 10 days ago to

Europe. The group is led by Reginald
Bartholomew, the State Department of-

ficial responsible for security program.

Now European governments have

been told that U.S. plans call for a sys-

tem focused on two centers: initially, one

to provide early warning of ballistic mis-

sile-launches and. later, a global anti-

missile center to save as the command
post for interceptor missiles.

The briefings, according to officials

who took part, left open tbe question of

whether the command posts wall be inter-

national nndenalringt or purely U.S.

ventures. Even so, the allies got a much
more detailed picture than any publicly

available in tbe United States about the

system, which tbe Pentagon hopes to

deploy by 1997.

For the allies, the anti-missileprogram— known as global protection against

limited strikes, or GPALS— overshad-

ows aU other U.S. military investments

See DEFENSE, Page 2
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ESTABLISHED 188?

Serbs Assail

Milosevic

As Sanctions

Take Effect

Thousands Demonstrate

In Capital, Cease-Fire

Is Reached in Bosnia

By Chuck Sudetic
Sew York Tuna Semce

BELGRADE — About 50,000 anti-govern-

ment demonstrators crowded streets here Sun-

day to mourn the war dead in Bcsnia-HeTzego-

viiia, as voters across Yugoslavia cast ballots in

federal elections that were boycotted by all

major opposition parries and denounced by the

Serbian Orthodox Church.
Demonstrators jeered and shouted “Slobo

Must Go!" outside the presidency building,

referring to the controversial Serbian president.

Slobodan Milosevic.

Polls opened just hours after the United
Nations Security Council imposed economic
sanctions on die remnants of the Yugoslav
Federation, including a freeze on overseas as-

sets and an embargo on trade and oil. Only-

food and medicines were exempted.

In Bosnia-HeTzegovina. warring factions

agreed to a new cease-fire, winch takes effect

Monday in the battered capital, according to

reports from Sarajevo.

Diplomats said the sanctions opened the way

The Yugoslav war reveals U.S.-Ecrope strain

over who did most or least to stop it Page 8.

Soccer authorities baa Yugoslavia, but Moni-

ca Seles can stay in tbe French Open. Page 21.

for the possibility of military intervention if

Serbian forces did not hall their military ac-

tions in multiethnic Bosnia-Herzegovina.

In addition to calling for the establishment of

a “security zone” around the Sarajevo airport

to allow emergency supplies to be flown in. the

resolution committed the Security Council to

“consider immediately whatever necessary fur-

ther steps to achieve a peaceful solution in

conformity with relevant resolutions."

The resolution was adopted with 13 votes in

favor; China and Zimbabwe abstained. But it

made no specific reference to using force.

Some council members are informally dis-

cussing the possibility of a naval blockade of

the Adriatic ports and of dosing Bosnian air-

space to Serbian planes supporting forces there.

Taken together with the comprehensive ban
on commercial and financial links imposed on
Iraq before the Gulf War, the decision marked

the second lime the council has taken punitive

action against an aggressor nation since the end

of the Cold War.
The embargo, which closely resembles the

Iraq sanctions, requires all the countries of the

world to cease trading in any commodity, in-

cluding oil, with the federation formed by Ser-

bia and Montenegro and to freeze its foreign

financial assets.

tfidqci Daic/Tbc Aucoatd Press

A Muslim nriUtiaman on Sunday inspecting a small track that was being used as a makeshift ambulance to cany awounded

woman to tbe hospital in tbe Bosnian capital of Sarajevo, where warring factions have announced another cease-fire.

Air traffic links to and from the embargoed

country must also be suspended and no one

may repair, service, operate, insure or provide

spare parts for aircraft registered in Serbia or

Montenegro.

“The Serbian government can take many
steps to demonstrate that it has changed its

ways," a Western diplomat said.

“For a start, Serbian leaders must unilateral-

ly end bombardments of Sarajevo, Mosiar and

other towns and cities in Bosnia-Herzegov-ina.*'

the diplomat said. “Then they must uncondi-

tionally open up Saravgo airport and lift their

blockade from the republic's roads to allow for

the delivery of humanitarian aid."

“There must also be active measures taken

for tbe return of refugees to their homes," the

diplomat said, adding that Serbian leaders are

expected to see to disarming of Serbian para-

military groups in Bosnia-Herzegovina. many
of which are clearly outside any political or

military control Their weapons came from the

Yugoslav Army.
Officials of the United Nations peacekeeping

forces in Sarajevo won agreements from Serbi-

an leaders in Bosnia-Herzegovina’s government
Sunday for a new cease-fire scheduled to begin

See SERBS, Page 8
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Sough there is no

emissions of

Thai group, the Intergovernmen-

tal Panel on Ornate Change, pro-

duced a 365-page report m 1990

that was the scientific baas fen a

dimate treaty tobe adopted in Rio,

It concluded that the future wann-

ing tale could speed up consdera-

My, with Earth's mean temperature

climbing about 2 degrees Fahren-

heit (U2 degrees centigrade) by

2025 and 5 degrees by 2100.

That report gave impetus to one

of themost amratiousintemationfil

efforts ever undertaken, yet when

read dosdy the document gives
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Bootleggers Thrive
,

Sturgeons Flounder

As Caviar Cartel Splits
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mzers sees “reasonable opti-

irem» fnrsacoeg. Page*.
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only two conclusions it calls “cer^

tain:"

• There is a natural greenhouse

effect that keeps Earth warmer

than it would otherwise be. It’s

been operating for hOlio&s of years,

as scientists have long known.

. • Emissions of grerahouse gases

from human activities are pushing

op the concentration of those gases

in the atmosphere. That, too, has

been known for decades.

With less confidence; the scien-

tists said there was fairly reliable

evidence that the average temper*

ture of Earth’s surfacehad risen by

about 1 degrceFahrenheh over tire

last hundred years and that sea

level has risenby4 to8 inches (102

‘ Vvt
‘ v

•wai’
j
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Radical Students BrieflyTake Over Central Seoul

SeeWARMING* Page 9

Students ranniag through acloud erf tear gas as the riot police counteranacied qd Sunday in Seoul after tens of thousands of

students broke through police cordons to briefly take over tbe center of the dty in the largest anti-government

demonstration this.year. About 30,000 students from 180 universities and oollegqs marchalfrom acampus in eastern Seoul

chanting and waving flags but, in a departure from their usual practice in recent years, hurling no rocks or gasnlira bombs.

By Michael Dobbs
Washington Post Service

ASTRAKHAN, Russia — Munching casually on a sandwich
crammed with several hundred dollars worth of caviar, the tanned

Volga River fisherman explained why the food of czars and million-

aires is in danger of extinction.

If women were subjected to the same treatment as sturgeon,

“poisoned with pesticides and their stomachs ripped open- before

they could have children, naturally mankind would be threatened.

It’s tbe same with sturgeon,” said Alexander Ivanov, speaking of the

fish whose black eggs are one of the world's most expensive delica-

cies. “And now they can’t even agreewho all this caviar belongs to.”

Already menaced by a string of ecological disasters, tbe long-

snouted sturgeon is rapidly becoming the latest victim of the collapse

of the SovietUnion. Over the last six months, four new independent

states and two autonomous regions have appeared around the

Caspian Sea, which has more than 90percent of the world's sturgeon

stocks. The tightly regulated caviar-producing cartel fonnedby
Moscow and Tehran has burst wide open.

The spring caviar harvest is under way around the Caspian as the

sturgeon, who live in salt water most of the year, swim upriver to

freshwater spawning grounds. Fish inspectors and conservationists

have been watchinghdplessly as & motley cast of Russian poachers,

Azerbaijani mafia bosses and Turkmen bureaucrats muscle their

way into the lucrative business.

“Central authority has disappeared,” lamented Vladimir Ivanov
director of ihe Fisheries Research Institute in this city at the mouth
of the Volga. “People are living by the law of today: Catch whatever
you can and don’t care about tomorrow. If things are allowed to go

See CAVIAR, Page 8
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U.S. Says It Won’t Sign Wildlife Treaty
New York Times Service

WASHINGTON — TTie United States

says il will not sign an international treaty

recently negotiated by 98 countries to pre-

serve the world's plants, animals and natural

resources.

The treaty, which was the product of nearly

two weeks of intense negotiations in Nairobi

in mid-May, is considered one of the two

main achievements of theUN Conference on

Environment and Development, which be-

gins Wednesday in Rio de Janeiro.

The other focus of the meeting, a proposed

treaty to fight global warming, was accepted

by the United States, but only after the ad-

ministration persuaded other countries to

drop their insistence on a strict timetable for

curbing emissions of carbon dioxide.

The administration's decision on the treaty

preserving plants, animals and natural re-

sources, known as the biological diversity

treaty, is almost certain to be followed by

“no” votes from Japan and many European

nations, according to early indications.

The actions of President George Bush and
other leaders of die industrialized world are

likely further to roil an international confer-

ence that many had hoped would make re-

pairing the health of die planet a central

political goal

U.S. approval is essential to the dimate

treaty, because it is the world's largest indus-

trial emitter of carbon dioxide. But the biodi-

versity treaty protects natural resources that

are distributed among many nations. It will

come into force with the ratification of 30

nations.

Nevertheless, the United States appeared

to be sensitive to criticism of its refusal to

sign. As if anticipating criticism, the adminis-

tration announced its rejection of die treaty

Friday, too late for many media deadlines.

And then, almost simultaneously, the

White House announced that the United

States and Germany were preparing a sepa-

rate international plan intended to develop

economic and technical practices for preserv-

ing the world's forests.

Earth Summit: 'Reasonable Optimism’
The Earth Summit, formally known as

the United Nations Conference on Envi-

ronmentandDevelopment, opens Wednes-

day in Riode Janeiro to seek agreement on

measures to halt destruction ofglobal re-

sources ranging from oceans to the atmo-

sphere. In Singapore, Tommy T. B. Koh,sphere. In Singapore, Tommy T. B. Koh,

chairman ofthepreparatory committeefor

the meeting, spoke with Michael Richard-

son of the International Herald Tribune.

Q. The United States, the world's major

polluter, recently refused to sign a treaty to

combat global warming that set specified

targets governments most meet Is Washing-

ton doing enough to promote sustainable

economic development at home and abroad?

A. Many people were extremely disap-

pointed that the recently adopted Conven-
tion on Climate Change contains no teeth. I

Q. Aren’t developing countries asking in-

dustrial nations to cut back consumption and
send massive infusions of aid to poorer states

for environmental purposes without any con-

ditions attached?

A. Fust, it is in the interests of the devel-

oped nations to adopt a sustainable lifestyle.

It is not something which the South is impos-
ing on the North. Second, the new global

partnership 1 have called for must be based
on mutual commitments. The North will ex-

tend its helping hand to the South in ex-

change for the South’s helping hand.

MONDAY Q&

A

Q. What are the prospects for constructive

progress and concrete agreements in Rio?

A I am reasonably optimistic that the

Earth Summit will arrive at fair and balanced

agreements on all the major issues, namely,
the Rio Declaration on Environment and
Development; a plan of action called Agenda
21, including agreements on financial re-

sources and transfer of technology; a state-

ment of principles on forests, and agreement
on the post-Rio institutional process to moni-
tor and coordinate the implementation of

Agenda 21.

Q. Is that enough? Hasn't the planet al-

ready been pushed, by population increase,

spreading poverty and wasteful use of re-

sources, beyond the limits of sustainable

growth?

A. There is no credible scientific evidence

to suggest that we have passed the limits of

sustainable growth. The evidence seems to

suggest that we are dangerously close to those

limits and that it is time for all of us to wake
up to the danger. We must collectively take

urgent action to turn from the path of unsus-
tainable development towards the road of
sustainable lifestyle.

share their disappointment. The convention

does not commit countries, especially devel-

oped countries, to reduce or stabilize their

existing levels of carbon emission.

The situation is not, however, hopeless.

Take the efforts of the international commu-
nity to protect the oezone layer. The first step

was to adopt the Vienna Convention. Like

the Climate Change convention, the Vienna

agreement was also toothless. Yet, two years

after its adoption, governments added to it

the Montreal Protocol which is a very effec-

tive legal instrument. In the sameway, 1 hope
that mien the time is ripe the international

community will adopt effective protocols on
each of the greenhouse gases.

Q. What is at stake at the Rio meeting?

A Ultimately, the survival of the human-
kind on planet Earth.

Q. The secretariat of the Earth Summit has
calculated that the cost of protecting the

environment will be around S600 billion a
year in developing countries alone, with $ 125

billion of this amount coming in the form of

aid from developed nations. Is the world
anywhere near agreement on who is to foot

the hilts?

A We must forge a new global partnership

to promote sustainable development. Devel-

oping countries must rely, fust of all, on
themselves. However, they will need the help

of developed states. I hope that in Rio agree-

ment will be reached on the difficult question

of financial resources.

Q. What role to you see at Rio and beyond
for private business and nongovenunental
organizations in bringing the world bade to a
more sustainable growth path?
A 1 foresee a very important role for busi-

ness and NGOs. We will not succeed in

achieving the goal of snstaimble develop-
ment unless we have the full cooperation of

the business community. Weneed the private

sector’s help in inventing environmentally

sound technology, in replacing environmen-
tally harmful technology and products with
environmentally friendly ones, and in malting

protection of the environment part of the

policy of every craporation.

In the same way, we will not succeed unless

the NGOs help governments in changing

public opinion and modifying the behaviorof
consumers, schools, neighborhoods and com-
munities. The aim must be to make every

person a green citizen.

Q. If the Earth Summit is not to get lost in

a cloud of rhetoric, what follow-up arrange-

ments should be put in place?

A Rio cannot solve all problems. It can
only solve some of them. It is therefore very

important to establish a credible institutional

process to monitor, review and coordinate the

implementation of decisions reached in Rio.

t

ControversyMars

AnRAFDedication
By Glenn Frankel
Washington Past Service

LONDON — Europe’s blood-

stained past and its uncertain fu-

ture collided Sunday in front of ature collided Sunday in front of a defense minister, gave the occasion

small church in the heart of Lon- a governmental stamp of approval

InRwanda, Overpopulation’s BitterCrop
By Jane Perlez
New York Times Service

MUSHA, Rwanda— For seven

years Vestme Mukamunana has

been battling, largely unsuccessful-

ly. to encourage family planning

among the impoverished peasants

around her health center here, in

Africa’s most densely populated

nation.

Of the many obstacles she faces,

she says, the greatest is the opposi-

tion of men. Even more than in

most African cultures, men are su- threat of overpopulation, which
prune in Rwanda, where women Mrs. Mukamunana believes is

don as aging Royal Air Force veter-

ans gathered to honor a leader

whom many revere as a hero but

others call a war criminal.

In front of Queen Elizabeth the

Queen Mother and a host of digni-

taries, members of the Bomber
Command Association unveiled a

statue of Sir Arthur Hams, nick-

that has deeply angered many Ger-

mans.
Hundreds of Germans gathered

in Cologneand Dresden, twoof tire

worst-hit cities, to honor the civil-

ian dead of all nations. In Cologne,

where 50 years ago Sunday the first

British bombs feQ, the British am-
bassador, Christopher Mallaby,

disease or war wipes out largennm- named “Bomber Harris," the air joined the mayor in a gesture of

tail at most of the agriculturaljobs, caused by the subservient status of

More than half of the women re- women. Rwanda has 12 million

bers of people.

In Rwanda, women not only do
11 the working of the land and the

mam illiterate and the fertility rate

is the highest in the woil<L

“Most of the men won't accept arable land

lie. or 720 per square mile,

;ed onto virtually every pieceof

thdr wives using contraception," ^ ^ population grows at its
roiri Mvc Mukomimono Q mire* af r * *vsaid Mrs. Mukamunana, a nurse at cmeat ^ Rwanda's Environ-
the dime here 65 falometers (40 ^ Department says, the nation
miles) southwest of Kigali, the cap- ^^ 15 6 miffion people by

all the working of the land and the

fetching of wood and water, but

also the cooking and cleaning.

Most Rwandans cannot afford

fertilizer. And as the soflyidds less,

malnutrition among the ever-grow-

ing number of children increases.

commander who designed and car-

ried out the saturation bombing
that leveled dozens of German cit-

ies and kilted 600,000 civilians dur-

ing Worid War II.

It was a simple but highly emo-

tional ceremony — one dubbed

“private" by the government,

which said it took no official part

peaceful solidarity.

More than 55.000 of Bomber
Command’s 125,000 “bomber
boys" died timing the throe-year air

rampaign, and hundreds of thdr

comrades gathered at Sl Clement

Danes, the RAFs official church,

to pay tribute to them and to Sir

Arthur, who died in 1984.

“They want right children. And
2010. The population is over-

whelmingly rural scratching a liv-

ifs a cidt of egoisnL They believe if
jng from agriculture, and experts at

thor wives take pffls,
f

theywffl be-
the department say the land cannot

DEFENSE: Allies Get Details of AntirMissile Plan
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come weak and won’t be able to

work in the fields. And then the

men would have to work.”

When the worid’s leaders meet in

Rio de Janeiro on Wednesday for

the Earth Summit environmental

support that number erf people.

Africa was sparsely populated

until the turn of the century. But in

(Continued from page 1)

because of its manifold implica-

tions.

Besides involving higb-technol-

cause they never got any military or & witnessed by the discussion in

theiast BOyeare. the popubti^rf
ogy systems critical framilitaty su-

P&oritJ. the program address',

industrial payoff.

The global protection program

seems destined for a better fate.

several countries, including:

• Britain, which supported SDI
seems destined for a better fate,

[0 escalate the arms race beyond
partly because the Bush admfaiis- the soviet Union’s ability to corn-

conference, the effect ofpopulation 200

^ fog to the World Bank it isexpected
on the CTvnonment and develop-

, about 800 million by the
ment will beon the agenda, butm a 3

more muled form that population
® “* “““J*

.

experts would like. The issue is re- The fertility rate in sub-Saharan

ferred to only obliquely in the draft Africa, 6.2 births per woman of

of the Rio declaration, in which childbearing age. is the highest re*

countries are urged to adopt “ap-

propriate demographic policies.”

Uurytem
efkpance

Yet demographic experts continue Bank reported a rate of 85 children

to issue dire warnings about the per woman in 1989.

threat of overpopulation.

The director of the United Na-
tions Population Fund, Dr. Nafis

Sadik, complained last month that

the Vatican had successfully lob-

bied against any mention of family

planning and access to contracep-

tion in the “action programs” that

will be made final at the Earth

Summit.

Rwanda, a hilly country of about

25,800 square kilometers (10,000

square miles), is testimony to the

^ to^ miraon. accoiu- ^ problem of missile attacks by
mg to die Work! Bank it tsexpected ^powers_ a threat to Europe
to reach about 800 million by the

frani £e Middle East
end of the century. Russia has even stronger reasons

The fertility rate in sub-Saharan to cooperate: Beside wanting pro-

Africa, 62 births per woman of lection, it hopes to supply space-

childbearing age. is the highest re- scanning radars to the system,

rional rate recorded by the United Moscow could remove the main
Nations. In Rwanda, the World hurdle for U.S. anti-missile defense

Bank reported a rate of 8.5 children by agreeing to amend the bilateral

per woman in 1989. Anti-Ballistic Missile treaty and

In her annual report, issued in permit interceptor rockets to be de-

April Df- Sadik poshed forward by ployed in many places instead of

tralion is not pushing it stridently feels that the new program is

and partly because European capi-

tals are judging it pragmatically,

not ideologically.

Unlike SDFs promise of an im-

premature because it offers too

much military help too soon to

Moscow.
British officials fear that the pro-

Pdvious shield, the new program strain NATO cohesion
basically involves satellite sensors _and «« Moscow technology—
f«v4in rt riiin in lmri.Viicrtl mieciW « # *. * « .l - . .1 v.feeding daia to land-based missiles ^forc g ^^ there wfll be
protecting chosen sites. A more no resurgent military threat from
ambitious version includes the so-

called Brilliant Pebbles — 1,000

missile-killing rockets in orbit.

Russia.

• France, which boycotted SDL
is publicly opposed to the new pro-

two years, to 1998, the date when the treaty's two-rite ceding.

While opposing BrfllianL Peb- nmn, ostensibly because Paris be-

bles, even most of the Democratic jjeves tbe West should be ooncen-

she predicts tbe world's popula-

tion, now 5.4 billion, will reach 6

billion. But this forecast is based on

the assumption that developing na-

tions can reduce their birth rate

from 3.8 to 3J children per mother

by 2000. If this is not achieved, the

world's population will reach 115
Union by the middle of tbe next

century, unless mass starvation.

Longer resistance to the new
program may come from European

allies, partly because of their sour

experience with its predecessor, tbe

Strategic Defease Initiative.

With the exception of Israel

congressional majority support the

idea of missile defenses to discour-

age rogue countries from even try-

ing to build missiles capable of hit-

ting UJS. targets.

Despite its momentum in Wash-
ington, tbe new program made lit-

whicb made tangible progress to- tie overt headway in Europe last

ward its own anti-missile rocket, week, U.S. and European officials

allied governments feel that they, said. But many objections concern

they were diddled over SDI be- the timing, not the program itself.

TheState IsHumbled, butSwedesAdjust

trating publicly on disarmament

not on new weapons.

But strategic planners want to

adapt France's nuclear arsenal to

deliver limited strikes against any

rogue nation threatening French

vital interests. Tbe ideal tool for

targeting French weapons would

be the new system's precision map-
pingof the Earth’s surface via satel-

lite.

• Germany, tbe leading nonnu-

clear backer of SDL was bitterly

disappointed by the lack of indus-

trial fallout from SDL
Fears that tbe new program will

prove equally unproductive for al-

lies, in leans of profitable subcon-

tracts or technology transfer, domi-

nated German reactions during tbe

UJS. briefings last week.

Longa- term, however, the pro-

gram may offer the best hope for

Germany — which does not want

to acquire its own midear weapons— to obtain protection against nu-

clear missiles that might turn up in

neighboring countries.
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By Marc Fisher
Washington Past Service

STOCKHOLM—Maria Jilken’s new Oc-

topus alternative day care center in a suburb

of Sweden’s capital city requires parents to

do maintenance work, closes for weeks at a
time, pays some teacberc Jess than do regular

schools, meets for fewer hours a day and

provides the children with less supervision.

Still, the school's waiting list is so long that

Miss Jllken has had to cut it off.

In Sweden, the idea that parents might

want to spend more time with thdr children

and get more involved with thdr schools

presents a radical change from the welfare

state philosophy that trade this country the

darting of generations of dreamers through-

out the Western world.

But these are radical times in Sweden,

which spent decades creating a political and

social utopia that macks the country a model

of socialism that worked- The tyriem has now
been declared dead and is being buried with

the most cursory of honors.

Last autumn, Swedes fed up with the

world's highest tax rates and an increasingly

troubled economy ousted the Social Demo-
cratic Labor Party, which had controlled the

government for ail but 6 of (he previous 59

years. They elected a divided parliament that

yielded a minority government under Prime

Minister Carl Bildt. Mr. BDdt, 42, is a conser-

vative whose market-oriented rhetoric

sounds like a Ronald Reagan speech.

"The age of collectivism is at an rad now,”

Mr. Bildt promised in his inaugural address.

“In our Sweden, society wfll always mean
something more than the stale.” Mr. Bildt

pledged to dismantle huge swaths of the so-

da! welfare system, giving Swedes the right to

choose their own family doctors, schools,

child care and housing.

Miss JUken's Octopus school is based on
the view that Sweden's social welfare system

has produced a nation of people who believe

government wfll do everything for (hem. In

this view, the people’s initiative and responsi-

bility have been sapped by life in a society

where everything from low rents to goodjohs
is guaranteed and served up by the omni-

scient state.

“In the regular schools, everybody does the

same thing at the same time, because every-

one is supposed to be equal," Miss filken

said. “Our children choose what they want to

do and learn to be responsible for themselves.

We Swedes never had to do that; we always

blamed sodetv. It’s time to admit there are

limits. You only have somuch and that’s alL"

Emboldened by such supporters, Mr. BQdi

began his term by announcing tax cuts, “a

revolution of freedom of choice” and the

beginning of the end of Sweden’s cherished

neutrality.

Actually, it turns out that the vaunted

Swedish neutrality was not quite what h
claimed to be. The Bildt government revealed

a week ago that as early as the 1950s, Sweden

secretly worked with (be North Atlantic

Treaty Organization to make its defensecom-

patible with Western military forces. Swedish

runways were widened so NATO fighters

could land on them in the event of conflict

with the Soviet Union. Any pretense of neu-

trality vanished last year when Sweden ap-

plied to join the European Community,
which plans to pool its resources in a com-

for the 60-odd corporations and banks that

the government owns, a move to reduce the

rde of the state has most business people
standing and cheering.

“I hope they will be able to stay tbe

course;" said Peter Wallenberg, vice chair-

man of ftlfflnrlinflvidffl FnckiMa RanIfen and

scion of one of the country's wealthiest fam-

ilies. “This is a revolution, and people do see

it as a threat. In the past 50 years, we created

in this country about the biggest welfare state

ever seen. But it was done at the expense of
the economic awareness of every citizen. Peo-

ple really had no idea of the cost of every-

thing."

For example, government subsidies paid

Carstens Dies,

Ex-Bonn Leader
60 percent erf bousing costs, leaving Swedes
accustomed to artificially low rents. Tbe Bildt

mon foreign and defense policy.

In a country where more than 40percent of
workers toil either directly for government or

accustomed to artificially low rents. The Bildt

government is gradually reducing housing
subsidies, which are to be eliminated by 1999.

A tax code that routinely claimed half of

people's income— and often much more—
made it pointless for entrepreneurs to expand
their businesses.

The work force’s absenteeism rale was rou-

tinely 25 percent. The new government has
moved to attack the “long-weekend syn-

drome” tty abolishing sick-leave compensa-
tion for the first two days of absence, but the

massive trade union confederation is fighting

the plan.

Many individuals have welcomed the
changes as a fresh breeze. "The idea of trying
to make everyone equal hurt the smarter
children and (he most creative adults," said

Anders Jilken, brand chairman of the Octo-
pus school “Our best people left the country
for university in America or Australia, or for
jobs in Europe. Now we have new rules, and
that's going to be hard."

The Associated Press

BONN — Karl Carstens, 77, a
forma- president of West Germany
who came under criurism fra a

Nazi past, died Saturday. Tbe
cause of death was not given,

though he suffered a stroke two
weeks ago.

Despite his membership in the

Nazi party during World War IL
Mr. Carstens helped build good
postwar relations with the United
States and played a significant role

in unifying Europe.

A German army officer from
1939 to 1945, be was harshly criti-

cized for his Nazi party affdution.

Mr. Carstens said his membership
was a formality and that be was not
an active member of tbe party. Oth-
ers defended him, panting out that
many Germans who served during
World War II had become good
democrats.
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ANC Vows ’Unprecedented’ Action

Unless Deadlock in Talks Is Broken |

JOHANNESBURG (WP) — The African National Congress an-

"unprecedented mass action” that could include occupy^ pariiaa

and other official buddings in order to accelerate the eod of wJ

minority rale here.

with a ue

militancy and readiness for confrontation in the streets too Presides

Frederik W. de Kletk if the deadlock in constitutional negomfions is ofi

broken by July.

It wifi be unprecedented mass action, said theANC soaetej-gppff?.

Cyril Ramaphosa. “It’s going to be rolling mass action. Kgigoing *

involvea whole lot of forms of mass action that our peopleSaw used i

the past and new forms of action." K
Asked whether the "mass action” might not lead to a mq&escalatid

in political violence, die ANC president, Nelson Mandela, stopped. “1

this country. That is the lesson of history in;this country.'

Kohl Allies Seek to Keep JetAlij
BONN (Renters) —Chancellor Helmut Kohl’s rightist coM

urged tbe government Sunday not to makea hasty decision tm
from a four-nation European project for a common jet fightefl

Finance Minister Hwo Waigd, head of the Bavarian Chrism
Union, suggested in a newspaper interview'that a decision cl

several more years. There is concern about the loss ofjobs and^
high technology.

Officialshave said Defense MinisterVolker Rohe will recomm
Bom abandon tbe fighter as too cqstiy. He is to meet Moot
military experts from the three coalition parties.

Afghan PresidentRejects Accord
vr a nr tt / A m tv- —

—

Afghanistan’s capital in a move likely to brighten the power struggle

within the new Islamic government.

Mr. Mqjaddidi said tbe accord readied last week between the rival

miijahiftin leaders Gutbuddin Hekmatyar and Ahmad Shah Masoud was

not binding on his government, which wants to maintain itsown security

force.

W<
Mana Oecer/Tht AtJLuctd ft™

Britons protesting die ouveiling of tbe Harris monument

The agreement was aimed specifically at a fierce Uzbek militia that

helped keep Mr. Hekmatyar’s forces from seeing power.

Rights Croup Alleges ChinaAbases

But the presence of the Queen
Mother, along with framer Prime

Minister Margaret Hatcher, Air

Chief Marshal Sir Peter Harding of

the Royal Air Force and a junior

BEIJING (AP)— Participants in China’s 1989 prodemocracy move-

ment have been tortured, held in solitary confinement and committed tc

mental institutions, Asia Watch reported Sunday.

The human rights organization, based in New Yoric, issued a 180-page

profile of dissent and repression in Hunan Province, scene of some erf the

largest pro-democracyprotests outride Beijing in 1989. It said more than

1 ,000 peoplewere detained in Hunanduringand after the protests, and at

least 151 still were in jails or in labor camps.

The report was issuedjust before the third anniversary of the June 3-<

army attack on Beijing's protesters. The report was based largely on ar

account tty the leader of Hunan's student protesters, Tang Boqiao. whi

was jailed for more than a year and then fled China. He reached the

United States in ApriL Aria Watch said it corroborated and supplement

ed Mr. Tang’s account through other sources, many still in Hunan.

For the Record
Wffly Brandt; 78, the former West German chancellor, has left a clinh

in Cologne after his secondoperation for colon tumors since October, tb

newspaper Bfld reported Sunday. - - (Neuters

TRAVEL UPDATE
Tiro Paris museums, the Louvre and the Musfe d’Orsay, were doso

Sunday because of a strike by security guards demanding more mono
and better working conditions, tbe Culture Ministry said. The Orsay als

was dewed Saturday by the strike. (AP
Loudon Gty Airport will get aboost this week when Gty Air Scandina

via becomes the second airline to fly jets m and out of the airport i

London's eastern docklands. Poor transportation links have kept passer

ger numbers at around 200,000 a year, one-sixth of capacity and we!

below the break-even point (Reuters

McDonald’s inaugurated dfaring service era some Swiss trains Sunday

Two red dining cars bearing the Golden Arches trademark are ia use, on

on the Geneva-Base! route and the other on the Geneva-Brig ran. (AF,

Hug Week’s Holidays
Banking and government offices will be closed or services curtailed i-

the following countries and their dependencies this wed: because
'

national and religious holidays:

MONDAY: Brand, Colombia, Ireland. Kenya. New Zealand, Venezuela.

TUESDAY: Bhutan.

THURSDAY: Ghana. Iran.

FRIDAY: Bahamas, Denmark, Equatorial Guinea, Hong Kong. Inn, Mac
Taiwan.

SATURDAY: Malaysia, Monaco, South Korea, Taiwan, Uganda.

SUNDAY: land.

Sources: J.P. Morgan, Reuter
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It’s Not Unlikely

AlreadyB
Texan

bis way around Washington, not a
nm-of*ihe-miU politician, a blunt

talker like Mr. Perot, someone vot-

ers consider competent," said Wil-

lie Brown, the speaker of the Cah-
fomia Assembly.

That description might fit Sena-

tor Warren E Rudman. Rcpubli-

NEWS ANALYSIS

can of New Hampshire, a kind of

outsider's insider who is quitting

Congress because of frustration

with legislative gridlock, or another

retiree. Lee A. lacocca of Chrysler,

or Jeane Kirkpatrick, the former
UJS. representative to the United
Nations, or even former Senator
Paul E Tsongas of Massachusetts.

Perhaps the next big surprise will

not come from Mr. Perot at aJL

Perhaps, as Representative Tun
Leach of Iowa, a lonely Republican
heretic, has been suggesting for

months, Mr. Bush will decide be is

in such trouble that be must dump
Vice President Dan Quayle despite

his promises never, ever, to do so.

“I hear around town occasional-

ly that George Bush is going to pull

out himsdf, like Lyndon Johnson
in 1968," said. Lloyd N. Cutler, a
lawyer in Washington who is active
in Democratic politics and who has
been talking to Mr. Perot a lot. But
having run that up the flagpole.

Mr. Qitier hauled it back down. “I
don’t believe it," he said. “It's not
in Bush’s character to do some-
thing like that"

8^un SpursMuch Speculation

L^-APP1^
Francisco'™" b ,

V presidential

UonaT^
Pf0£n-ses the unconven-
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has taken the

fore^M? p **“. contesl
’ wen be-
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Perc ‘l s appear-
. on the political stage, a sittingprudent was embarrassed bvaK2" 1unui P™®,™ ashy little-known former senator

a credible run at the 1Wera tic nomination.

ihc
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V
?> &»*&*> far for

£f ^ W1S^i0,I1
• only

the uncharted territory of a ibre*
coracred campaign lies ahead, in-

P**™* dectorate. two
wraKened major-party standard-

dependably volatile

After a month of Perot mania,
some political people are awed,
some are fearful, some are angry
and some are skeptical. All are pay-
tng attention, and nearly all are
speculating about what may hap-
pen next.

Begin with the when-will-he-
step-in-a-hole proposition. Repub-
lican and Democratic professionals
alike keep wondering how long Mr.
Perot can keep going.
WiB there come a moment, they

keep asking, when be wfll say some-
thing that scuttles his chanrra as
quickly as a comment about
“brainwashing" in Vietnam scut-

tled those of another businessman-
turned-politician, George Romney,
in 1%8?
Some think Mr. Perot will make

a misstep, and it will finish him
Some think he will make a misstep,

and it will change nothing.

Some think he will avoid thepot-
holes. A few think he has already

topped, with his remark in an inter-

view with Barbara Walters taped

on Thursday night about excluding

homosexuals from some high gov-

ernmental posts; they see him Sid-

ing away from the generalities that

marked' his early campaign, down
the slippery slope to specificity.

What about the third-force vice

presidential nomination? Like

most putative presidential nomi-

nees, Mr. Perotneeds to find some-

onewho helps him.withat leastone

.

segment of (he electorate without

hurting him with others.

He also faces theproblem of per-

suading the person whom be
chooses to accept. Few Republi-

cans or Democrats turn down an

appeal from their party’s nominee,

even in an era erf diminished party

loyalty. Running with Mr. Perot

would be a bit of a leap in the dark.

“A general would do fine," said a

Republican senator who was glad

to ph\ the game as long as he was

not quoted. ‘’Americans like gener-

al— George Washington, Ulysses

Grant. Ike. Bui the list isn’t long

tins lime."

For political purposes, it has two

names on it; General Colin L. Pow-

ell, chairman of the Joint Chiefs of

Staff, and General H. Norman

•Schwarzkopf, retired, who was the

commander in the Gulf War. Net-

iber has shown much interestm the

Perot candidacy, and General Pow-

ell is otherwise occupied just now.

-You need someone who knows

Perot Could Win,

Win McV^nct.'RfD[rrv
. .

wia McN^nec'Kroicn

fteslfent George Bush explaining about inflation over the weekend to a young listener in Fresno,
California, during a two-day campaign swing through the state preceding Tuesday primary voting.

Congress Armors for Flak on Bunker
By Robert D. Hershey Jr.

New York Times Service

WASHINGTON —When it was reported

last week that the government had a bunker
at a luxury resort in West Virginia to which
members of Congress would be evacuated in

a nuclear war, tbe lawmakers had mere to

fear than the disclosure of a closely guarded,

national security secret There were fears of

political fallout as well.

The existence of the bunker was published

in the Sunday issue of The Washington Post

Magazine, which was printed in advance. It

was first disclosed in areportin the Washing-
ton Times on Friday, which cited The Posrs

upcoming article.

Congressional leaders of both parties

promptly issued a statement saying they had

tried to persuade The Post not to publish the

article, adding that “the effectiveness and
security of tbe program would be jeopar-

dized, if not terminated."

Already sensitive to criticism of check
overdrafts at the House bank, members of
Congress are bracing for campaign com-
plaints that they intended to ride out an
attack amid the five-star splendor of the

Greenbrier, a 6,500-acre (2.626-hectare) re-

sort in While Sulphur Springs.

“Foley's office was just kind of spastic

about it,
” said a spokesman for another mem-

ber, who gave tbe appraisal on the condition
of anonymity, referring to Thomas J. Foley,

Democrat of Washington and the House
speaker.

The articles describe the bunker as self-

suffident in water, electricity and sewage
treatment for as many as 800 people.

Onlya fewmembers of Congress wereever
briefed about the bunker, which was built

between 1958 and 1961 and is described in

the articles as spartan. None could be fouad
Saturday who had even known of the under-
ground part

The former House speaker. Thomas P.

O'Neill of Massachusetts, is quoted in The
Post's article as saying be “kind of lost inter-

est" in the evacuation site when he was told

he would uot be allowed to take his family.

Leonard Downie Jr, executive editor of

The Post, said the decision to publish reflect-

ed a conclusion that this was “a historically

significant and interesting story that posed

no grave danger to national security or hu-
man life," the standard he said thepaper used

in such circumstances.

Tbe disclosure seems likely to doom the

bunker as one of the government's principal

evacuation sites.

Representative Richard A Gephardt of

Missouri, the House Democratic leader, op-

posed the publication bui issued a separate

statement calling the bunker a relic that had
clearly outlived its usefulness.

Reuters

SHINGTON — Patrick Bu-

n, the conservative columnist

hallenged President George

tor the 1 992 Republican pres-

ii nomination, said Sunday

afs Perot could be theman to

n the presidential «»
Buchanan said Mr. Perot,

: expected to make his candi-

.fficial in a few weeks, stood a

e of capturing the presidency,

he can," Mr- Buchanan said

\C News when asked whether

trot could win. “What the

^ is saving is that .1 dots not

second Bush adtmmstra-

rh? same time, Edmund G.

; Brown Jr., who has foughta

for the Democratic

, uon, said it looted as if In*

tis headed for defrat if it

n'cd Governor Bill Omton

Sn-as. Referring to the last

. Mr Brown said. It moss
‘

e-re headed down the same

/defeat

Jv't
>*.'

I p ,-
:vy
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INVEST IN CZECHOSLOVAKIA
WITH MOTOKOV S HELP.

Political ami economic changes in Eastern Europe have opened the way for foreign investment in Czechoslovakia.

The Czechoslovakian government guarantees total protection to foreign investors of their operating capital, including

the transfemng ofprofitsimohairicurrencyoftheircboice.as ispracticed in olherpartsofthe world.And newly formed

foreign companies are given many advantages, for example, lax relief for three years.

However, since no company can operate effectively without knowledge of the local conditions and rules,

an intermediary is necessary to overcome these hurdles - and Motokov a.s. is the company to turn to. Motokov a.s.

has a longstanding tradition of expertise, and has successfully adapted to the conditions that have emerged from

this new economic dimate.

Motokov a.s. has business contacts in overone hundred countries and subsidiaries on four continents.The services

ofthis coiporation are diverse; and by using only recognised marketing methods, they are on a par withworld standards.

With Motokov a.s. mediating your business transactions, you will not only be well-represented, but will realise

your full sales and distribution potential. Theirconsulting services will safely guide you with your investment capital.

Motokov a.s. has rightfully earned its prominent position among business leaders in Middle and Eastern Europe.

A NEW OPPORTUNITY AWAITS
YOU THROUGHOUT EASTERN EUROPE.

MOTOKOV A.S., Na strzi 63, 140 62 Praha 4, Czechoslovakia, tel: 42.2.414 2002, fax: 42.2.432 249

ATOTOKOYas.

Progress

Is Hailed

In Canada

Unity Talks

By Clyde H. Farnsworth
.VfH VtorA Times Service

TORONTO — la what many
Canadians hope will be die final

round of their country's long-run-

oing constitutional wrangle, nego-

tiators have signaled major pro-

gress in designing changes to bold

the country together.

But there were still some dis-

agreements that were unlikely to be

resolved until provincial leaders

meet Prime Minister Brian Mul-

roney. probably eariy this week.

Premier Boh Rae of Ontario

said, “This aspect of the Canadian
experience, of being stretched out

on a couch for an extended period

of time, well, my own view is that

the therapy is almost concluded."

Quebec has threatened to bolt if

its demands — chiefly constitu-

tional recognition as a distinct soci-

ety— are not met.

The government is preparing for

a national referendum on the

emerging package that would prob-

ably be Held in September. Quebec

and possibly other provinces are

also planning to hold refereadums.

Quebec's is set for Oct 26.

Two years ago a similar constitu-

tional agreement, the so-called

Meech Lake accord, was at hand.

But because of disgruntlemem over

concessions w Quebec, it unraveled

at the Iasi minute. This time the

negotiations are even more com-
plex because other provinces, as

well as Canada's half-million Indi-

ans, are making demands.

What has helped bring the par-

ties together is an economic reces-

sion and the widespread recogni-

tion that joblessness could worsen

and economic safety nets disappear

in a country that is fractured.

Although Quebec, voicing a

sense of rejection and betrayal

since the Meech Lake accord

failed, has formally boycotted the

national unity talks, it has been

following matters closely and has

given hand signals to suggest that

moves taken so far are acceptable.

AMERICAN
TOPICS

A Step Toward Flight

As Free as the Birds

Researchers are developing a

device that one day may enable

people to fly as freely as the

birds do. In two unmanned

flights, a working model of an

ornithopier, a motorized air-

craft that flies by the action of

its flapping wings, soared as

high as 100 feet (30 meters) and
flew figure eights.

The inventors say it was the

fust lime a powered flapping-

wing aircraft was able to gain

altitude and maneuver on a sus-

tained basis.

The onuthopier is the handi-

work of Jeremy M. Homs, a

research engineer at Bauelle In-

stitute in Columbus. Ohio, and

James D. DeLaurier. a profes-

sor of aerospace engineering at

the University of Toronto. The
flights in September from a hill

60 miles (about 100 kilometers')

north of Toronto represented

the culmination of a 17-year ef-

fort, in their spare time, to de-

velop a flapping-wing aircrafL

The omithopter is made of

lightweight materials, such as

Kevlar and carbon fibers, and
weighs only 9 pounds (4 kilo-

grams). despite a 10-foot wing-

span. The craft is powered by a

model helicopter engine and
has radio controls.

Mr. Ham's envisions people

strapping on powered omi thea-
ters and taking to the skies.

“Sustained human-powered
flight is possible, but only bare-

ly possible," he said. Bui with

motorized assistance, he added,

“people could fly like birds."

Short Takes
Disused fire lookout lowers,

offering 360-degree views of

forest greenery, are being rent-

ed out by the" U.S. Forest Ser-

vice to nature-loving tourists at

$30 a night The 5.000 towers

that existed in the 1930s have
dwindled to about 300, their

function taken over by air-

planes. But those that remain

are being preserved. They often

are hit by lightning
, which is

harmless because tbe lookouts

are grounded as are ail sizable

objects inside, including meu
bed springs. “It is tile bein

inside a light bulb when some

one turns it on." said oneemhi

siast. Ray Kresek of Spokani

Washington, describing a ligh

ning strike. “Everything got

while, and there is a huge erne

and as arc like from an electr

cal generator."

Aftera deraDged drifter kifteJ

five children with a sedtiauto

marie rifle in a Stockton. Cali

fornia. schoolyard in 1989. th

state became the first to outlav

these weapons, which fire wit}

each squeeze of the trigger. Pc

lice in crime-ridden south Lo

Angeles say fewer than 2 pet

cent of fatal shootings involv

semiautomatic rifles. Other pc

lice departments concur. Pistol

— handier, more easily con

cealed and semiautomatic a

well — are much preferred b

the homicidal.

Speaking of concealed weap

ons, Robert T. Gallagher, wfa-

owns a New York securir

agency, has developed an a!

most foolproof method of de

iccting their presence ihroue

body language. In 18 years as

New- York City police"derectiv

be disarmed more than 1J10

people carrying conceale

weapons, which is a felon}

Most street criminals stick thei

guns in their waistbands, fa

said, and when they walk, th

leg on the gun side takes

slightly shorter stride, and th

arm a shorter swing. Everyon

carrying a gun constant!

reaches to touch the weapor

what Mr. Gallagher calls a “sc

curity feel.” This and simils

signs can be fleeting, he sail

but alter a while “they’re s

obvious theyjump out at you.

Two self-proclaimed witche

have asked the Concord. Cali

fornia, school system to ban th

story “Hansel And GreieJ” be

cause it degrades witches an<

suggests it's all right to ki'

them. '“This story teaches that i

is all right to burn witches an-

steal their property," said Kat
lyn Straganana. high pnesies

of the local Oak Haven Cover
“Witches don’t eat children an-

we don't have long noses wit

warts andwe don’t wear conic:

hats.”

Arthur Higbet
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A Job to Do in Africa
Hie pot bellies, swollen feet and skeletal

unes can be seen everywhere in Mozam-

que. The prospect of now death by star-

don and disease will eventually confront

million men, women and children in

igola, Lesotho and seven other severely

ought-stricken southern Africa countries

less they can stay alive with the help of

lergency food aid. Whether that trouble-

igued region experiences a colossal loss

Me is a matter that is out of the hands of

ose left with dried out fields and empty
>Hs. That momentous moral choice uld-

itely rests with the human family, espe-

dly the United States and the richer mem-
rs of the internadonal community. The
.'rid should not leave them to suffer alone.

This Monday and Tuesday, in response to

urgent appeal fromUN Secrctaiy-Gener-

Butras Butros Ghali, donor countries and
temadonal organizations meet in Geneva
review the humanitarian needs of the

pcm. The United Nations estimates that

ughly $854 million in emergency food,

iter, medicines and basic health care is

eded if starvation and widespread epidem-

ics of cholera, typhoid and dysenteryare to

be avoided. And although the immediate

threat is directed toward 18 million people,

the damage, if allowed to spin out of con-

trol, could reach an estimated 130 million,

according to the United Nations.

The crisis, however, is within theworld's

ability to solve.

Since recognition of the emergency in

January, the United States has already

pledged S2S2 million in total food and non-

food aid. That puts it far ahead of all other

countries. A yawning gap remains between

the aid channeled to the region thus farand
tbs area's actual needs. The European
Community has not been pulling its weight;

the U.S. effort should at least be matched
by the Community. And all donors should

throw their diplomatic weight behind ef-

forts to ensure that the affected countries,

especially those plagued by internal physi-

cal bottlenecks ana political differences,

work cooperatively among themselves and
with the international community to avoid

an even greater tragedy.

— THE WASHINGTON POST.

Rio Can Be Important
The leaders of more than 100 countries are

Uhering in Rio de Janeiro for an extraordi-

uy Earth Summit, the largest meeting of

odd leaders ever held. Their agenda in-

udes pages of lofty rhetoric but no impor-

nt binding commitments. It need not have

*n so vaporous. Shortsghted politics,

orth and South, whittled down more ambi-

tus goals and substituted rhetorical fudge

<r concrete commitments. The preparatory

ocess revealed a near scandalous Jack of

ilightened international leadership.

But vague declarations that pledge coun-

ies to do very little may nevertheless as-

une great importance. For the first time, Lbe

orid’s governments win jointly declare that

re global environment is threatened, that it

everybody’s problem and that the solution

s in collective action. For the first time,

odd leaders will endorse an agenda em-
ptying the notion that economic growth

usl be integrated with environmental pro-

ction. That is a real advance.

President George Bush, a master of inter-

ltional consensus when the issue was Sad-

im Hussein, this time devoted his efforts

• avoiding either commitments or blame,

nly at the last moment did he even agree

i attend. What a mockery of his promise to

: an environmental president.

The richer industrialized countries of the

orth have dragged their heels at contrib-

ling the financial resources needed to ap-

ly clean technology to the developing

orld. Japan and Europe seem prepared to

ledge several billion dollars between them,

he United States has hinted at much
nailer amounts. Such miserliness is mis-

nded. All countries have a stake in clean

redopment. It is unjust and unrealistic to

Jl the principal financial burden on devol-

ving countries themselves.

These countries have weakened theirown
mse by demanding that staggering sums be
ut at die disposal of a new international

ureaocracy and by resisting enforceable

commitments to conservation. Too many
Third World leaders have treated the confer-

ence as a prod to win new aid commitments
rather than to protect natural resources.

Brazil and other tropical countries de-

railed a proposed treaty on tropical rain

forests by insisting that temperate forests,

whose problems and global significance are

quite different, be included as welL And a

broad range of poorer countries, motivated

by nationalist and religious motives, blocked

agreement on restraining population growth,

a key to sustainable development
But there need be nothing final about

these disappointments. The 1 1-day confer-

ence should not be considered a deadline

but a new opportunity to focus attention

and narrow differences.

Take global warming. There are substan-

tial possibilities for mutually advantageous

cooperation. According to WQHam Cline,

an economist at the Brookings Institution,

industrialized countries would have to

spend about $100 a ion to reduce carbon

emissions from fossil fuels. But carbon

could be removed through reforestation in

the Third World at a fraction of the cost,

probably between $10 and $20 a ton. That
opens the possibility of industrialized coun-

tries levying carbon taxes and transferring

some of the money to the Third World to

pay for forestry measures.

On biodiversity, the UJS. refusal to sign a
treaty need not hah progress. A contract

between Merck & Co., the American phar-

maceutical fiim, and Costa Rica shows the

way. Merck will work,with a local instituteto

study native specks of plants and animals,

providingmoney and laboratoryequipment

If any of the species prove commercially

exploitable, Merck win pay royalties.

There are enormous possibilities for oth-

er cooperative arrangements that can help

both North and South. The Earth Summit
sets the stage to work them out.

— THE NEW YORK TIMES.

A Good Way to Help
As U.S. policymakers confront the stag-

sing dimensions of the help needed to

:build the new states of the former Soviet

nian, attention turns to the kinds of smafl-

-scale programs that sometimes have du-
al long-term effects. The most popular has

ways been educational exchange to show
tizens how democracy actually works. Sai-

lor B31 Bradley, the New Jersey Democrat,
one nf marrywho areemphasizing the need

» aid students. They have lived a sizable

ortion of their lives In the ferment of glas-

ost, are not burdened with years of aDe-

ance to or compromise with a failed philo-

iphy and may be better able to seize the

ossibitities that now await.

Senator Bradley has offered a bin to put

ich contacts on a “massive, and 1 mean
iasave” scale— as many as 250,000 ex-

oviet exchange students to be brought to

jnerica over the next five years, a fifth of

ran high school students. In a one-year

xposure, he suggests, students could come
) understand America’s values and slruc-

lre in a way that goes beyond onetime

isits by American advisers “getting off a

lane and going into an office in Moscow

and dealing with numbers.” Theassortment
of agencies, public and private, that handle

international exchange in that region say

applications to come to America from the

ex-Soviet states and Eastern Europe have

surged tenfold. Some 800 high school stu-

dents and 1 ,200 of college age studied in the

United Stales in 1989.

With travel restrictions now lapsed, tire

main limiting factor at their end is soaring

cost At the American end, Mr. Bradley

would attach $450 million over five years to

the current Soviet aid package. Until re-

cently, as a spokesman for tire United
States Information Agency puts it, a lot of

foreign policy effort “went to explaining

why democracy and a free market; now
they all want to know how.”

The State Department recently drew at-

tention to another program on this bask 1

how-to level; a $5 million grant from the

private Soros Foundation to help the Rus-

sian Ministry of Education learn to purge

its school curricula of Marxism-Lemnism
and retrain teachers. The eventual payoff in

investments like these is bound to be big.

— THE WASHINGTONPOST

Other Comment
Vot TecnliarlyTWr Own’
We know now that Woodrow Wilson's

(reams of 75 years ago were destined to be

rushed in only a generation in a maw of

engeance, appeasement and genocide. We
mow, too, that Yugoslavia is today the scene

rf the bloodiest fighting Europe has seen in

>5 years. But we know most of all that the

vorid is more a place where democracy can
re safe than at any time in history.

Wilson is widely regarded as an idealist,

tut there also had to be a lot of toughness in

i man willing to cast aside George Washing.

Tienis.” He entered tire warwitlout a Maine
ieing sunk or Pearl Harbor bombed, and

recause the decision to declare war was so

xanpletety bis, he bonded deeply to tire

rfdieis who answered the cafl. Perhaps that

is why he went to Versailles to negotiate the

peace that remade the map of Europe and
inadvertently planted the seeds for conflicts

we see even today. Perhaps that is why he
left Paris on May 30, 1919, to visit the

cemetery at Suresnes, where the graves of

6,000 Americans, mostly fallcai in the ad-

vance on Ch&tcau-Thieny, stood in fresh

rows upon the hillside. Wilson spoke ex-

temporaneously: “The men who tie here are

men of unique breed ... Never before

have men crossed the seas to a foreign land

to fight for a cause winch they did not

pretend was peculiarly their own.”

Since then, other American soldiers have

fought and died in other conflicts not “pe-

culiarly their own.” Too often it stoned
they died in vain but, that again, witness

today’s forward march of democracy.

— 77k Baltimore Sun.
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Milosevic Doesn’t Have to GetAway With It PhePeopk

L
ONDON—“Tooiate," most p«>-

/ pie probably muttered on Satur-

day when they heard that the Securi-

ty Council had at last told Serbia to

stop its pursuit of Greater Serbia.

The mutterers may be right. After

all, armed Serbs now control much
of Bosnia, as well as large parts of

Croatia. Serbia’s Slobodan Milose-

vic may decide to call the world's

bluff, and the world, having appar-

ently squared its chin, maypromptly
go all drop-jawed again.

The jaw-dropping is not hard to

imagine. This is how it would look.

Mr. Milosevic protests, once again,

that the fighting in Bosnia has noth-

ing to do with his Serbian govern-

ment; It is all being done tty local

Serbs, born inside Bosnia. The sanc-

tions that the Security Council has

imposed on Serbia turn out to have

no immediate effect The world

flinches from ordering its soldiers into

the bloody tangle of a guerrilla war.

Those “local Serbs” then continue

to mop up the bits of Bosnia they

want with weapons supplied by the

former Yugoslav army (controlled by
real Serbs) and with some more direct

Serbian help as well When they have
captured enough land, they agree to a

UN peacekeeping force in Bosnia.

This turns out to be tike the peace-

keeping force already sent to Croatia— the keeper of a peace imposed by
Serbs on chunks of territory they are

clearing of non-Serbs. The
baring been done, there seems

no point in carrying on with sanc-

tions. The warlords of Greater Serbia

have got away with iL

It could turn out that way, but it

need not. Perhaps something did

change on Saturday. The Greater

Serbia toughs may, this time, have
gone too far. Consider two reasons

for hoping that the imposition of
sanctions .marks a turning point in

the horror story of ex-Yugoslavia.

First the Security Council spoke
with unexpected clarity. Its list of

sanctions included all tire big items

—

an embargo on oil sales to Serbia, a

freeze on overseas assets, even (al-

By Brian Beedham

though this was almost too much for

France) tire ejection of its soccer team

from the European championship.

There was no nonsense about a pause

before applying the sanctions.Anddie

vote was clear-cut: 13 members of the

Security Council, including Russia, in

favor of action, and only China and

Zimbabwe in dithering abstention. As
bangs on the table go, this was loud.

Second, it seems to have caught

Serbia's attention. Tire Serbian ro-

e's first reaction when it realized

t this time the Security Council was

serious— Serbia solemnly proposed a
pre-sanctions international conference

— was in part just the usual dodging

and weaving of a country in a comer.

But it may also have beat a ago that

the regime in Belgrade gsnuineiy fears

its impending isolation.

It has been abandoned by the Ser-

bian church, which last week issued

an unusual denunciation of the gov-

ernment's actions. What the church
says matters; its denunciation cer-

tainly swelled Sunday’s anti-govern-

ment demonstration in Belgrade. The
curious recent alliance between Mr.
Milosevic's ex-Communists and the

hyper-nationalists of the Serbian
right may be starting to break up.

The chaos in ex-Yugoslavia, we are

being reminded, is not the fault of all

the Serbs, just of one powerful and
arrogant group. Mr. Milosevic there-

fore knows that, although sanctions
will not immediately break Serbia's

economy, they could soon eat away
even more of his government's al-

ready eroded political support.

If Saturdays declaration of sanc-

tions has done this, it may now be
posable to start changing the military

balance on the ground. To begin with,

Mr. Milosevic should be asked to cot

himself off publicly and completely
from the Serbs of Bosnia and Croatia.

If he is to hope for a lifting of

sanctions, it should be explained, he
must regularly repeat that ms govern-
ment does not support what those

external Serbs are doing, and does

not wish to expand Serbia's borders.

He would then be invited to accept a
supervision of those borders—•some
tough European and American sol-

diers at road and rail crossings, some
NATO aircraft watching from above
— to make sure that Serbia sent no
more weapons and ammunition to

feed the Bosnian fighting. A couple
of NATO cruisers with attendant

frigates off Dubrovnik, to prevent

any repetition of the ex-Yugoslav
navy's bombardment of that city,

would naturally follow,

This would weaken the Serbian

guerrillas in Bosnia. They have been
given plenty of arms and ammunition

by the old, Serbian-controlled federal

army, bat ammunition gets used up
fast in modem fighting, and they win
need more. A guerrilla whose patron

drops him can soon start feeling lone-

ly. It is conceivable that a public wash-

ing of hands by Mr. Milosevic would
push the Bosnian Sabs into serious

negotiations. A lot of them have the

look of Saturday-night heroes.

This alone may not be enough. If

ex-Yugoslavia is to get a peace that is

not just a peace of Serbian conquest,

further military action may be neces-

sary. The difference made by the Secu-
rity CounriTs vote on Saturday is that

if it is used to cut Serbia off from tire

external Serbs, it would sharply reduce

the needed size of that action.

It might still be necessary to bomb
the ammunition dumps that the Ser-

bian guerrillas have inherited from

the old federal army. There might

have to be a commando-cum-air-

bome operation to get those murder-

ous rocket-launchers off the hills

overlooking Sarajevo. Perhaps an air-

port would have to be occupied, and

guarded, both to get in food and

medicine and as a base from which

anti-tank helicopters could operate.

If sanctions alone do not bring the

matter to an end, itwill be necessary to

suiting some soldiers cm

id. Some of them would get

;
it is dishonest to pretrad other-

wise. But a guerrilla adversary weak-

by severanc^^m Serbia wuldlxfa
less formidable adversary, and the cost

of intervention would be smaller.

Europeans and Americans do not

want to walk into an interminablewar
in ex-Yugoslavia’s hills, with an end-

less casualty list But neither, it seems,

will they be happy with a mere wring-

ing and washing of hands - Perhaps the

sanctions ordered on Saturday will

make it possible to find a course of

action between those two extremes.

International Herald Tribune.

IfAggression Can Stand, the New Europe Is Over
P ARIS — There now is signifi-

cant risk of an internationalized

Yugoslav war. The United Nations'

sanctions decision comes very late.

The failure of the Europeans to halt

this crisis may one day oejudged the

end of “Europe.”

The fundamental principle of the

new European order created since

1945 has been that aggressive war is

outlawed. II that principle is success-

fully defied by Serbia, and Serbia's

aggressive gains are not reversed by
the United Nations, it is the old, bad
Europe we have, not a neurone.

Tire outlook is poor, without mQi-

taxy intervention. The sanctions newly

imposed on Serbia are unlikely lo have

real effect before it has completed its

territorial expansion and ethnic purge
of the territories it has conquered. Af-

ter that, the Serbs may be seriously

inconvenienced by sanctions, but they

may alsoplunge even store wildly into

defiance of the external world.

By William Pfaff

In any case, the principle will have

been established that ethnic aggres-

sion and territorial expansion can
succeed; hence that the new Europe
is in this respect indistinguishable

from the old Europe.

The United States left it to the

West Europeans to deal with this

problem — the crucial one to Eu-
rope’s future— and the West Euro-

peans have failed.

If ethnic aggression is not reversed

in Yugoslavia, there will be more of
it The danger is not that the major
West European powers will be swept

into war by Balkan struggles; tins is

not 1914. Nonetheless, the political

and psychological consequences of

what has happened in Yugoslavia will

have important international effects.

The chaotic remaking of the for-

mer Soviet Union is today con-
strained by the belief, held by most of

Ex-Yugoslavia Isn’tAmerica’s Business
/~\NLY the pretensions of the“new world order” can explain why America

V_/ is contemplatingjoining a multinational military effort if othermeasures

fail to bait the fighting in the former Yugoslavia, where the United Stales has

never had concrete vital interests. George Bush's new world order is an excuse

for gratuitous meddling in matters that are none of America's business.

World politics are never “normal” War, aggression, crisis and instability are

facts of life. The suffering in the former Yugoslavia merits U.S. sympathy but

not military intervention. West European stales are the only ones whose interests

are remotely jeopardized; they are reluctant to embark on an idealistic crusade

that could suck them into a quagmire. The Gulf War underscored the evanes-

cence of political gains from even militarily successful interventions.

Pursuing a new world order will accentuate the gap between America’s

commitments and its resources, accelerate the decline of its power and transform

it into a Potemkin Village superpower ---its nriHtiay strength.concealing a rotten

core of a sagging economy, decaying cities and racial polarization.

Because America is very secure— thanks to geography, nuclear weapons,

the collapse of the Soviet Union and its own capabilities— it can define its

interests more lestrictively and give primacy to domestic over foreign policy

without endangering its security.

— Christopher Layne, who teaches internationalpolitics at the University

of California at Los Angeles, commenting in The New York Times.

the new political elites, that ethnic

and communal hatreds have to be
overcome and nationalist claim* have
to be dealt with by negotiation and
compromise. Leaders in the forma
Soviet Union and in Eastern Europe
have believed that a new political

consciousness and new form of polit-

ical society really did come into exis-

tence in Western Europe between
1945 and 1989. They have wanted to

become a part of it, so as to break for

good with the injustice, oppression

and warfare in their own pasts.

Theimpotence, and even the failure

of wiD, of the major European powas,
confronted with the war in Yugosla-

via, has taught the opposite lessen.

The West has seemed to show itself

content to leave the Balkans-—and all

that Europe which lies beyond the

Balkans — to aggression and ethnic

hatred. It has proposed no sanction

for aggressive war and ethnic murder.

The risk of internationalized wax
exists first in Kosovo, the Albanian-

populaied province which Serbia con-

siders the inalienable historical posses-

sion of the Serbian people.

The weekend before last, the Alba-
nians of Kosovo— 90 percent of the

population —carried out a successful

unauthorized referendum on seces-

sion from Serbia and the election of

an (unrecognized) Kosovo parlia-

ment and president. Their intention

now is to build up a parallel adminis-

tration in Kosovo as a form of pas-

sive resistance to Serbia’s coniroL

Whatever tbe United Nations' sanc-

tions, Serbia is sure to tiy to crush this

movement. Repression and violence in

Kosovo will bring eventual Albanian
involvement. Albania is poor and
weak, but it wfll scarcely have a choice.

That presumably means war between
the new Serbia and Albania.

Serbia is also in potential conflict

Green Growth Via the Marketplace

J
AKARTA — As government
officials and environmentalists

prepare for the Earth Summit that

opens in Brazil on Wednesday, del-

egates from developed countries are

running headlong into a major ob-

stacle; the belief in many develop-

ing countries that the environmen-

tal movement is a thinly veiled

effort to slow or even halt their

economic development.
Faced with overwhelming pov-

erty and the ever present potential

for political instability, govern-

ments in much of the Third World
do not consider saving forests or
reducing noxious emissions an im-

mediate priority.

Theproblem, ofcoarse, is that by
the time developing countries can

afford to protect the environment,

it will be too late. The trees mil be

cut down and the rivers polluted.

Tnrinstrialwfiri cram fries ran harri-

ty
claim the moral high ground. The

environment became a major con-

cern in tbe developed world only

after it had achieved a high standard

of living. Mud) of the economic

growth in the United States and Eu-

rope in the last century was fueled

by cutting forests, extractingminer-

als and budding heavy industrial

plants •— exactly the sorts of activi-

ties that the West is now condemn-

;
in developing countries,

aechallengetodeveloped coun-

tries is clear Stop being self-right-

eous and heed tbe economic priori-

ties and political realities at tbe

developing world. Working within

those constraints will require a new
approach to environmental protec-

tion. While the Earth Summit will

concentrate on govermnent-to-gov-

emment accords, it should also

consider tbe marketplace as a key

route to environmental reform.

Direct consumer pressure can

By Louis G. Boorstin

have a strong effect on companies,

both multinational and local, that

operate in developing countries.

The gradual adoption of “dolphin-

free” tuna as an industry standard

demonstrates the potential power
of the marketplace.

Similarly, consumers may soon
demand that tropical wood pro-

certincrcation thatt they

inable

ducts carry

were harvested in a sustainab!

manner . The difficulty of defining

sustainable foresuy notwithstand-

ing, the profit motive may prove to

be a strong incentive to promote
cross-border environmentalism for

certain products.

Bilateral aid agencies and multi-

lateral development banks which

work with (he private sector can tar-

get more programs for environmen-

tal protection. Through technical as-

sistance, support for innovative

production methods and technology

transfer, official institutions can be-

gin to define a new development

path —call it “greener growth” —
that minimizes destruction of natu-

ral resources. In addition, policy ad-
visers can identify structural prob-
lems within an economy, such as

underpricing of nonrenewable re-

sources. that distort decision making
by private companies.

Further research is needed into
tbegray areas of environmental pro-
tection to define standards for the
private sector. Tbe costsof sulfurous

, air pollution are well recognized, but
scientists have yet to agree on bow
much carbon dioxideorothergreen-
house gases are an acceptable
amount for the atmosphere. Similar-

ly. while it is clear that wholesale
cutting of tropical forests wiD reduce
the diversity of plant and animal

species, it is difficult to translate this

iiative assessment into a quami-
definition of sustainable for-

estry for a particular company.
Far from promoting slower eco-

nomic growth, such assistance can
help combat the misconception that

all changes toward a greener econo-

my will be costly. Take the case of

the American chemical industry,

which for years argued that reducing

use of ozone-depleting chlorofluoro-

carbons would cost trillions of dol-

lars. Once they committed to re-

duced CFC use, many firms found
that tbe CFC-free manufacturing
processes reduced operating costs.

A more punitive approach would
put a company’s environmental per-

formance on the table in trade nego-

tiations. Lax pollution regulations or
weak enforcement could be died as

providing an unfair advantage to

foreign manufacturers, thus justify-

practicality of monitoring and
enforcing such standards has yet to

be established, and this policy tool

could be abused for political pur-

poses. StiD, trade sanctums may be
useful in tbe future to encourage
changes in recalcitrant companies.

Initiatives such as these, which are

aimed at the private sector, would
complement any official agreements
worked out at the Earth Summit In
the race to protect the environment
in developing countries, the market-
place offers quicker, more focused

solutions to a number of problems

The writer, whohas workedas eco-

nomic adviser to governments and
companies in Asia, Africa and Latin

America, is currently based in Jakarta
with the International Finance Capo-
ration, an affiliate ofthe World Bade.
He contributed this comment to the

International Herald Tribune

with Hungary. A Hungarian ethnic

minority of some 400.000 in tbe Serbi-

an-controlled province of Vqjvodma is

justifiably uneasy about its future in a

Serbia intoxicated by the ambition to

create a Greater Serbia "purified" of

foreign dements — an ambition al-

ready being realized in those areas that

Serbian militias and the former federal

army have seized from Croatia and
Bosnia-Heizegpvina.

Also, the war between Croatia and
Serbia is unfinished. The United Na-
tions’ peacekeeping forces occupy the

regions taken from Croatia, but Cro-

atiahas no intention of ceding them to

Serbia, despite the expulsion of their

forma Croatian inhabitants. At tbe

same time, Serbia cannot withdraw

without abandoning its local i

ers and militias, and sufferingi

humiliation. The UN forces will not

stay forever, and they have no present

mandate toimposea political solution

on Sabs and Croats.

Greece is involved because of its

established ties and substantial trade

with neighboring Serbia, and because

tbe Greeks believe that Macedonia’s
declaration of independencefrom the

new Serbian-dominated ramp-Yugo-
slavia implies a threat to the Greek
province of Macedonia.

Greece is a NATO member. Could
NATO deal with this situation?

NATO is the only organization with

the military capacity actually to bait

Serbia's aggression and impose a so-

lution on Serbs, Croats and Muslims.

It seeks a new role. It has already

offered to place peacekeeping forces

at the disposal of the 52-nation Con-
ference on Security and Cooperation

in Europe, Those 52 governments
would virtually certainly be ratable to

agree on military intervention in Yu-
avia. Bat what about the 16 mem-
of the North Atlantic Council,

which sets NATO policy?

And what about the nine members
of Europe's own security organization,

the Western European Union? NATO
and the WEU know bow to work
together. The Europeans could yet re-

deem their situation by initiating ac-

tion through the WEU — whose As-

sembly meets today in Paris.

Tbe debates of the post-Crammiaist

period have consistently taken for

granLed that Europe’s security was a
problem for the future. It is not. The
security of Europe, now and for the

future, is bring decided right now in

the Balkans. If aggression succeeds

there, and ethnic struggle is validated

as national policy, all the existing insti-

tutions of Western security will have
been proven incompetent to deal with

the most important crisis Europe las

experienced since 1945. And Europe’s

security will not simply have beat lost;

It will have been abandoned.

International Herald Tribune.
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Who Won’t

Pay the Bill
By-Anthony Lewis

TI7ASHINGT0N - The U.S.

budget deficit is now
up to $400 billion a year, and effec-
tively out of control. Practically ev-

eryone in Washington says that is 2
terrible thing, damaging to tfaf

my, unfair to the children, but noone
does anything about it Why? Well,
think about toe following small story

.

In tbe 1990 budget agreement be-
tween Congress and the president,
one small item called tor Coast
Guard “user -fees" on reocationai
boats. The bill that was passed ex-
empted boats up to 18 feet (5-5 me-
ters) long. The owners of larger boats
paid fees on a sliding scale up to $100
a year for tbe largest.

Boat owners woe furious. They
did not want to pay for the emergen-
cy services provided by the Coast
Guard. They complained to their

congressmen. Two weeks ago tbe
House voted to repeal the boating
fees. The provision was attached to a
shipbuilding bill that passed by a
vote of 339 to 78.

There, in miniature, is the reason
why the budget is so grossly out of

balance. The American people want
government services but do not want
to pay for them.

Indeed, h is more than wanting
government benefits. People believ e

they are entitled to them. When
someone tries' to put realistic limits

an them, they scream.
Here is annibw example, gro-

tesque in its greed and folly.

Twenty-five years ago the govern-

ment began subsidizing insurance
on bouses built in dangerous water-

front areas. It did so because private

insurance companies were reluctant

to issue policies on homes that might

be hit by hurricanes or might fall

into the sea as the sborefront erod-

ed. Eventually someone woke up
and asked why the rest of (he popu-
lation should buy insurance for

Americans who want to put booses
in danger zones. Or why the govern-

ment should be encouraging con-

struction in such fragile areas.

Legislation was introduced that

would gradually reduce that federal

mnirance subsidy ova the coming
years. It passed the House last year,

but then the beach home owners and
real estate people woke up and
screamed: Yon can’tdo tins to us; it's

unconstitutional Whether the bill

canpass the Senate is new uncertain.

The larger if less piquant examples

are in the programs of benefits that

go to people regardless of their need:

Social Security, Medicare and the

like. They are called entitlement pro-

grams, a name that accurately reflects

what people feel about them.

A few years ago Congress passed

legislation that made wealthier retir-

ees pay more for Medicare benefits.

The protest was so loud that the

statute was quickly repealed. Even
the ideaof limiting cost-of-living in-
creases in Social Security benefits

arouses so far invincible imposition

from the powerful dderiy lobby.

The reason the federal govern-

ment persistently spends more than
it has, in short, is that the people

want it that way. People flunk they

are constitutionally entitled to a free

federal lunch. They demand that po-

litical leaders provide the benefits

—

and then denounce them for not bal-

If the real source of the budget

disaster lies in public desires and
illusions, then the only hope of a
core is in leadership that will per-

suade people to limit their desires

and shed their illusions. And there is

no sign of that leadership.

Ross Perot gets cheers when he

denounces the deficit. “We have got

toga the debt under control,"be said

the other day. “Pay it down and pay

it off." The cheers are sincere, 1 have

L is whether

! truth about the

r n cheering.

truth is not his empty talk

about eliminating “waste.” It is

something like this; “We are going

to have to tax Social Security pay-

ments to the weD-to-do, and limit

cost-of-living increases. We have to

stop federal aid to airports, includ-

ing my own. We cannot build the

space station. There can be no more

SeawoLf submarines. We have to put

a big new tax on gasoline.”

Commenting on tbs Perot phe-

nomenon recently, the Economist

said in London tub his supporters

“seem to believe that the mess pre-

sent leaders have made has

nothing to do with the self-interest-

ed actions of the voters themselves

ova the past few years." . ..

Shakespeare said it first; Tbe
fault, dear Brutus, is not in our stars,

but in ourselves ..."

TheNew York Times.

IN OUR PAGES: 100, 75 AND SO YEARS AGO

1892: Wild West’s Loss

LONDON — One of the greatest

attractions of the Wild West no long-
er exists. Ta-ra-ra Boom-de-ay, toe
fiery untamed steed which formed
one of the attractions of the Wild
West, is dead. The animal was one of
the best buck-jumpers, and while go-
ing through its performance on Mon-
day [May 30] afternoon, jumped and
bucked to such an extent that it

kicked itself heels over brad and fell

heavily with its rider. The cowboy
saved himself by admirable agfiity,

but Ta-ra-ra Boom-de-ay broke ms
neck raid kicked no more.

enact in the vrorid conflict,

whose memory we venerate,” sod toe

President, “fulfilled their doty to-

ward liberty, weagam are confront™

hyan uaaccompiBifld task. But! am

convinced that even as these bm> oj

America then answered tbei
aOT«iot

liberty, so today the mcuofuns gen-

eration wfll act likewise.”
"

1942: AttackonOdogoe

LONDON - {From oorNeW York

edition:] Three-fourths rtf Cpjogj®

was set afire and a meat ar» <*

German
of

VUUiall |T|lll1vP1111 MT , J

756,000 population was flattewdW

tremendous weights of

drooped by A?.

tery, Arlington. Va^ President Wil-
son declared that the time has arrived
for the United States to act, and
so far as he was concerned he had no
fears regarding toe pan America win

sanoe aircraft reported

of smoke towmng-over flwjj®

wrought by.toe-dewsML^hSihs
nearly e.ODO.OOO po^of
still was visible throughout Sunday

from toe EuK^ean'w®8**
.
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flew to the

moon and back

350 times.
That's the equivalent of over 1 67 nology has come together with centur-

m'illion miles. ies old traditions to create one of the

But, instead of the moon, we had fastest growing airlines in the world,

the pleasure of flying you to over 72 The technology allows us to do

destinations in 36 countries across four things like organise your bookings and

continents. On planet Earth. flight schedules anywhere in the world

In the past thirty years Thai's inter- with a minimum of fuss,

national network has flourished like The traditions ensure your travell-

the tropical orchids we give fresh to ing time becomes an absolute pleasure,

our passengers every day. Our remarkable growth over the

It now reaches out from Bangkok past thirty years has recently prompt-

tp Europe, North America, Australasia ed us to list our shares on the Thai

and to 32 destinations in Asia. stock market.

More than 600 flights each week Not surprisingly, they are widely

connect the four corners of the planet, predicted to become one of Thailand's

from Stockholm to Seattle, Auckland most sought-after investments,

to Athens, Singapore to Seoul. And, while interplanetary travel

Our regional network is the big- may well be a future possibility, we're

gdst there is out of Bangkok (the hub sure you'll find Thai's growing world a

of Asia) while domestic flights last year very pleasant place to be.

increased to over 30,000.

At Thai International, high tech-
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in Yugoslavia:

J.S. and Allies Split

)nWho Does What
y Thomas L. Friedman

yprk Tima Service

WASHINGTON — The qu#h
a ‘ofhow to deal with the crisis in

igoslavia has revealed some of
tensions between the United

.ics and its allies in Europe, espe-

liy France.

\ U.S. official, summing up U.S.

>iiempt for a purportedly meager
o played by the Europeans in

clung the Yugoslav conflict,

i: “These people could not orga-

NEWS ANALYSIS

,s.a three-car motorcade if their

fs depended on it”

Nonsense, countered a French
:cial. The Americans did noth-

: for 1 1 months while the Euro-
.ns sent peace missions and even
:ir own peacekeepers to Yugosla-

. And then suddenly Washing-
decides “that it needs to lecture

on what to do.”

Whar Washington is trying to

. some European diplomats in-

i. is to deflect attention from its

n inaction in the crisis.

‘The Europeans were the ones

o proposed the United Nations

•servers and the 14,000-man
acekeeping force," a French offi-

i! said. “France has 2,000 men on
; ground in Yugoslavia, with

ir lives on the line. Where are

; Americans?”

U.S. officials acknowledge that

•" months they did very little in

t Yugoslav crisis, even’ after the

•etgn minister of Bosnia-Herae-

vina made an emotional plea to

;reiary of State James A. Baker

on April 14.

For months. U.S. officials ar-

«i that Yugoslavia was mainly a

iropean affair and that Europe

>uld take the lead— especially in

. election year when the Bush

im had no desire for steps that

igfat end with U.S. troops in a

;agmire.

“The Europeans were saying ev-

ery day that they are a force to be

reckoned with, that they want to

organize themselves so we gave the

ball to them, and they dropped it,”

one official said.

‘The dedsion-making process in

the European Community allows

only the lowest common denomi-

nator to work," the official said.

“The truth is, Germany, the Dutch,
the British were interested in a
more activist approach, and were
very close to us. but they were held

bade by one country— France.”

While the Europeans may have
“dropped the ball," the Bush ad-
ministration picked it up only last

week, on the eve of Mr. Baker s trip

to Lisbon for a conference on aid-

ing Russia-

Several factors prompted the

shift, officials said. To begin with,

the crisis in Bosnia-Herzegovina

seemed to be reaching a new level

of carnage and, importantly, was
being shown on U.S. television.

That led to widespread editorial

criticism of the Bush administra-

tion for inaction. This, editorials

said, seemed inconsistent with the

official Bosh talk about a New
World Order and about the United
States’s being the “leader” of a col-

lective alliance for democratic
peace.

The Bush administration has a
history of waiting to be pummeled
by the press before it takes action

in any crisis that might be political-

ly unpopular. That was truewhen it

came to the question of aid to Rus-
sia as it straggled to adjust to a free

market economy. It was true when
it came to dealing with the coup in

Haiti and its consequences, ami it

was true in Yugoslavia.

CLS. officials say they concluded

that if Washington did not act, no
one else would and history would
be a harsh judge-

In part, though, the Bush admin-

istration seems to have been

Serbs
,
FacingHardships,

Insist TheyAre Prepared
New York Tune Senicr

BELGRADE — Economists and Western diplomats agree that

the sanctions imposed by the United Nations Security CooncB on

Saturday will bnsg shortages and other hardships to the people of

Serbia.

But contingency plans made fay the leadership and loopholes in

the embargo, they say, are likely to enable the economy to function

for a long time.

Clearly, the most worrisome of the sanctions is the embargo onofl.

Before the UN vote, the government bad been hoping for a contin-

ued oil from Russia, China and Romania, as weQ as from Yugoslav-

owned wells in Angola.

Serbia produces only about 20 percent of its oil needs. But it has

made plans in the event of an oil cutoff.

“We must prepare for the worst, and in our case that would be the

closing of the oil simply route through Romania,” Milan pjakovic,

general director of the Serbian oil industry, said in an interview with

Borba.

Serbia has leased oil-tanker barges from Czechoslovakia and

Ukraine and uses its own and Romanian vessels to bring oil up the

Danube from Romanian pons to refineries near Belgrade.

“From week to week we are struggling to secure as much oQ and

petroleum derivative as we can to lengthen theperiod we can operate

I

in the event of an dl embargo,” Mr. pjakovic said. “We have

|

sufficient dl to keep up normal supplies for more than 15 days, and
we are striving to produce even more. Happily, we do not buy oil

from the European Community.”
In a televised interview, the Serbian president, Slobodan Milose-

vic, said he believed economic sanctions against Serbia would not I

last long because toomany countries had economic interest in Serbia
J

and its ally, Montenegro.

Bui the economists and dmiomats dismissed the assessment of
Serbia’s economy offered by Mr. Milosevic. The Serbian economy,
they said, is a mess.

Official figures say that as a result of the Yugoslav secessionist

strifefor the last year, productivity has fallen in Serbia by25percent

to 40 percent and average wages have shrunk to the equivalent of

about 330 a month.
—CHUCK SUDET1C

prompted by a wish to prod and
upstage the Europeans, particular-

ly the French, after Pans irritated

Washington by approving the for-

mation of a German-French nrili-

tary force.

The White House had also been
annoyed by President Franqois

Mitterrand's statements that the

Los Angeles riots were a conse-

S
uence of the domestic poh'cies of

te Bush administration.

Indeed, in the view of many
French and European diplomats,

the real issue grating on Washing-

ton now is the fact that France and
Germany plan to farm the 35,000-

member French-German corps, the

nudeus of a European army that is

supposed to complement the North
Atlantic Treaty Organization but

might one day supercede it

Some French officials believe the

Bush administration almost enjoys

embarrassing France and the Euro-

peans on Yugoslavia.

The U.S. purpose, they say, is to

discredit any notion that the Euro-
peans could muster a credible mili-

tary force outride American-led

NATO.

CAVIAR: The Sturgeon— the latest Victim of the Soviet Collapse

(Continued from page t)

on like this, within three or five

years sturgeon stocks will be com-

pletely depleted.”

In the old days, the Kremlin

went to great lengths to preserve its

monopoly. Quotas for the annual

sturgeon catch were established by

the Ministry of Fisheries in Mos-

cow. A seam-militarized inspector-

ate cracked down on poachers and

dealers in illegal caviar.

Former Soviet republics border-

ing the Caspian have been unable

so far to agree on new sturgeon-

catching quotas proposed by Ivan-

ov's institute. Many scientists fear

that, even if an agreement is even-

tually reached, itmayprove impos-
sible to enforce.

The market price of caviar in-

creases geometrically according to

the shipping distance. In the Volga

estuary, wherethe river divides into

hundreds of streams, fishermen eat

caviar for breakfast, lunch and din-

ner piled on fresh chunks of bread.

Id Astrakhan, 60 miles (.100 kilo-

meters) upstream, illegally pro-

cessed caviar sells for around 200
rafales a pound (454 grams) —
about $2 ai the market rate of ex-

change. By the time the caviar

reaches Moscow’s Central Market,

the price is about $15 a pound. In

New York and Paris, high-quality

caviar sells for S50 an ounce or

more.

The price of caviar on world

markets is testimony to both its

rarity outride Russia asd its snob

appeal. The harvesting of sturgeon

has been a state monopoly in Rus-

sia since the reign of Peter the

Great in the early 17th century.

Now, uniformed policemen pa-

trol the lower reaches of the Volga

in an attempt to prevent unautho-

rized fishing of sturgeon. But

poachers and illegal caviar traders

are becoming increasingly brazen.

During a two-day trip down the

Volga from Astrakhan to observe

the official harvest, guides pointed

out half a dozen incidents of illegal

sturgeon fishing.

A significant proportion of ille-

gally harvested caviar ends up at

the Central Market in Moscow,
widely believed to be under the
control of die Azerbaijani mafia In
May, inspectors raided the market
and confiscated 160 pounds of
fresh beluga caviar, worth more
than 5100,000 in the West
The raid was hardly worth the

effort. The inspectors detained

right small-time traders, who re-

fused to disclose their supplier.

They were fined the maximum

3,300 rabies each, a paltry sum for

the mafia. Several days later, an

Azerbaijani businessman offered

an inspector a bribe of 2 million

rubles “far leaving the Central

Market alone.” On this occasion,

the bribe was refused

“It’s practicallyhnposribteforns

to crack down on a business that is

worth millions and millions of ru-

bles,” saidAndrei Lashenko, a fish-

ery inspector who took part in the

raid on the Central Market. “In the

old days, we would have immedi-

ately gone down to Azerbaijan to

investigate. Bin this is a different

country now. We don’t even have

the right to ask the Azerbaganis to

investigate cm our behalf. Ifwe did

go down there, there’s a good

chance that we would be killed by

the mafia.”

Asone of the newlyindependent

states bordering on the Caspian,

Azerbaijan is clausing its share of

the amnia] sturgeon harvest. Since

the sturgeon no longer swim Dp
Azerbaijan's poisoned and
dammed-up rivers. Russia has of-

fered Azerbaijan a portion of its

own Volga catch. Bat there is a

great temptation fm* Azerbaijani

fishermen to catch immature stur-

geon in theses, a practice strongly

condemned by conservationists.

Only Russia. Kazakhstan and

Iran still have rivers deanand long

enough to provide spawning

grounds for sturgeon. In other re-

publics, fishing cooperatives and

collective farms are simply ignor-

ing the ooce-rigidiy enforced ban

on fishing is tire open sea

The size of the clandestine caviar

harvest can only be guessed at

Conservationists and fishery in-

spectors estimate it at 30 to 50

rmt of tire official catch, which

been carefully calculated to

preserve existing sturgeon stocks.

Some of tire illegally harvested

caviar is already making its way to

the West, depressing caviar prices

on the world market.

Faced with the prospect ofcaviar

supplies being wiped out, Russian

fishery officials are hoping that for-

mer Soviet republics wffl under-

stand that it ism their own interests

to take drastic action to conserve

the sturgeon. Over thepast century,

the sturgeon has alnady disap-

peared from many of the world’s

great waterways.

/ BUSH: Campaign Aide Urges Baker’s Return to Head White House Staff

)ERBSj Thousands March to Assail Milosevic, and Sanctions Take Effect
(Continued froo page 1)

onday at 6 P.M. local time, an official in

.-rajevo said.

The cease-fire provides for the evacuation of
'esieged Yugoslav Army barracks in the city

nter.

Serbian forces continued their bombard-
?ms of Sarajevo, which has been blockaded
r about two months.

Serb-commanded forces also hit the old and
r.rld-renowned Croatian port city of Dubrov-
K lobbing shells into the waDed Old Town.
More than 2.300 people have been kBled and
"00 wounded since the Serbs began their

military campaign to seize about 70 percent of
Bosnia-Herzegovina, including many areas

with sizable Muslim Slav majorities. The fight-

ing has driven more than 700.000 people from
their homes.

The Belgrade demonstrators, many dressed

in black, took over centra) Belgrade streets for

about three hours, unfurling a mile-long black

banner along the city's main shopping thor-

oughfare before protesting outside the televi-

sion station.

The Belgrade demonstration was the largest

protest in Serbiasince violent protests in Much
1991 brought tanks to the capital's streets.

The demonstrators scoffed at the elections,

calling them a “show” and a “farce.”

Western diplomats said a weak turnout

would not necessarily be interpreted as a vote

of no confidence in Mr. Milosevic, who rose to

power through the Communist Fury’s appara-

tus and has deflected criticism and bdd power
by appealing to Serbian nationalism.

Casting his ballot early this morning, Presi-

dent Milosevic criticized the United Nations

sanctions, asserting that Serbia is not responsi-

ble for the fighting in Bosnia-Herzegovina.

“This is the price we have to pay forsupport-
ing Serbs outride Serbia,” Mr. Milosevic said.

i
(Continued from page 1)

> political doldrums. William J. Ben-
nett, the former director of the of-

fice of national drug control policy

and an influential conservative,

who met with Mr. Skinner last

week, said Mr. Bush and the White
House“dearly now havegotten the

message of danger” and are no
longer assuming re-election.

Mr. Bennett said the president’s

basic problem was that “people do
not perceive him as the dynamic
leader, as offering leadership” on
the issues faring the nation, and
that he needs to move “to the cut-

ting edge” on framing his solutions
to domestic problems and bringing

those solutions to the voters.

“From what I ur^-^tand,'' he
said, “the president is not very hap-

py with the way things are going.”

The rumors that Mr. Baker
would move over to the White
House are similar to the ones that

began circulating in the sunwv'
r

1988, when Mr. Baker was T. ..

sury secretary. As the Democratic
convention opened, Mr. Bosh’s

campaign was bring run by a group
of seven men and tus vice presiden-

tial operation by another group.

The two power centers feuded,

Mr. Bush slipped in the polls and
Republicans around the country
began calling for Mr. Baker to ran
thecampaign. He resigned his cabi-

net post in August

In a series of recent meetings,

Mr. Bush’s aides have been trying

to assess why the president at a
time of incresringly good economic
news and weeks of emphasis on
domestic policy is losing ground to

Mr. PeroL Mr. Bush has seen tittle

improvement in an approval razing

that hovers a little over 40 percent.

Nearly 80 percent of the country

continues to believe the nation is

heading in the wrong direction, a
statistic that Mr. Bush’s advisers

take more seriously than poll

matches.

“Obviously, something is wrong
here and our message is not getting

out,” one senior administration of-

ficial said.“Bush has given 20 per-

cent mare domestic speeches this

year than last and 40 percent more
than Reagan did in this period and
people stffl say wc don’t have a
message. We do have a good mes-
sage but people just aren't getting

it*

CALIFORNIA: Voting Landscape Akilter

(Continued from page 1)

results are certain to have an im-

pact on politics beyond the state.

“In the presidential race I've

ever seen such a low enthusiasm

level for both major party candi-

dates.” Mr. Field raid. “If this were

a plebiscite and you asked whether

people wanted Bush or Clinton to

be president, the vote would be 2 to

1 against either of them.”

Steve Merksamer, who was for-

mer Governor George Deukme-
jian's top aide and who supports

’be president, said be bad never

*xn ibe discontent so great in Cali-

fornia. “People are looking for

something radically different,

which explains in large part the

Perot phenomenon we are seeing,”

he said. “There’s no doubt today

that he would win California by a
sizable margin.”

Disillusion, frustration and con-

fusion are words used not only by
voters to describe their feelings.

They are also words used by old-

style operatives trying to adjust to a

new politics in which candidates

ignore direct meetings with voterc

and spend their time on the trie-

phone soliritinj^mooey for tdevi-

A Republican consultant, Stuart

K. Spencer, said a lot of people

would be surprised at the the voeng
booth because “they don’t even

know who’s running,” or against

whom.

This is confirmed by Mr. Field’s

surveys. The pollster said voters

often say they favor Dianne Fein-

stein, a former mayor of San Fran-

cisco, over Representative Barbara
Boxer. The two Democrats are not
running against each other.

Mrs. Fdnstan is die leading

Democratic candidate for a two-

year Senate seat vacated by Fete

Wilson, a Republican, who defeat-

ed her for governor in 1990. Mrs.

Boxer is running for the six-year

term bring vacated by Senator

Alan Cranston, a Democrat, and is

in a three-way battle far the nomi-
nation with lieutenant Governor

Leo McCarthy and Representative

Me) Levine of Los Angeles.

Mr. Levinehas aliberalrecord in

the House, as does Mrs. Feinstem’s

opponent, state Comptroller Gray
Davis. Bat voters might never

know this from the inflammatory

television commercials. They fea-

ture denunciations of “mob rule”

and “anarchy,” and in the case of

Mr. Davis, violent scenes m which

black youths beat a white truck

driver, Reginald Denny.

.

Mrs. Femstrin and Mis. Boxer

hope to capitalize on whar Mr.

Field has round is a voter prefer-

ence for women, who are viewed as

more honest rfam men. In both
Republican Senate primaries,

women committed to abortion

rights could make the difference:

Tuesday’s presidential primaries

bold littlesuspense and havegener-
ated even less public interest Presi-

dent George Bush is expected to

win handily over Patrick J. Bu-
chanan, while Governor Bill Clin-

ton hopes to defeat former Gover-

nor Edmund G. (Jerry) Brown Jr.

and lock up the Democratic nomi-
nation, winch he can do even if he
is upset by Mr. Brown.
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X/.S. Initiative

&*dkdby China

v-’^SsSSS9
'

-WASHINCnjSl^

aa&B,'*33
gg'SKaasS

' ?S^xt,0naI weapons saksto tte
region. -

After talks on Thursday and JFri-

• £?©??^ countries— the Umt-
ed Sm^ Russia, Britain, France

jLtoa — which supply the-
Middle East with between85 and

U.S. and Saudis Find aWay
OldPact Used Quietly to Widen Military Cooperation

By Don Oberdorfer 100 foim<1 ltseU frustrated m ns Saudi leaders want toknow wheth-

Wtshmern Post 5emce quest for agreements pennitting it er they win be dealing with Prea-

WASHINGTON—The United to leave tanks, armored vehicles, dent George Bush or another prea-

States and Saudi Arabia have set-
and other material in denu

tied on an obscure 1 5-year-old mill.
Sa

J?H
Aia

Pi
a
v-, , . Sources said the Saudis are con-

lary training pact as a legal frame-
Ro™* M. Gates, the director of ccmcd about any agreements that

work to expand strategic
ccn

!
ra^ intelligence, said w recent would suggest a permanent U&

iWVrwotinn oryvtrrlinn in T I C and testimony to Congress: “If m the miii,arv has*

r"r" u« saies of weapons
before they were delivered.

An American official said the
process was “not moving as rapidly -

as we might like,” but praised Urn
fact that the negotiating process
enstedalalL

'Arabrding to data compiled by

theUnited States leads theworUm DANCING IN JERUSALEM— Men from a settlement in Israel dancing Sunday in die Old CSty to commemorate a quarter-
arms delivaies to the Middle century since it was wrested from Jordanian troops during die 1967 war. A passing Palestinian seemed dubious of tire commotion,
sending $4.4 billion in weaponry in 1

'
'

1991. Britain defivered $3.5 KlKan

WARMING; On Summit Eve, Uncertain Predictions

The only concrete achievement - (Cttaltiuied from page 1) scientifically but cm what they skeptic of doomsday scenarios. Yet

during the round of talks was that antmHto, mi ttanjcso^^^ddomnspt^ Mr. Singer calls the report “an ex-

China repeated a commitment
cen&mctcr^

,

sa?ltisls
J** “Dent compilation filled with ap-

madejo the United States that it
°VCr ™° SamC tmC‘ tended to be those who express propriate cautions and qualifica-

would not transfer missQes banned "The size ot the wamring is. tions."

under gttiddmes of the Missile broadly conasteat withpr^Sns JP™ And he agrees that global wann-
Technotogy Control Regime. • of climate models,” the panel said,

**'
ing is likely to continue but sus-

Jg^ssSm--Miassw SSSSS
say the initiative begun in die af- In other words, the changes mea- calls prominence. But there are also

.

te£maih of the Gulf War, has re- sured to date in the environment more circumspect scientists who Ru*bmnnd Nawc IjhsAht
ceived little attention from Presi- are no bigger than those the Earth say the data are still much too un-

1UUUUUUUnews laxmukt

Dxnd SSwran/Roncn

cooperation, according to U.S. and
Saudi sources.

Washington wants to broaden
the milhajy relationship to permit

more extensive exercises and an
early positioning of air, naval and
possibly land equipment for quick

availability in event of need, such

as the Gulf War last year.

The use of the 1977 Military

Training Mission Treaty as the ba-

sis for an expanded relationship

represents a fundamental improve-

ment in relations since the United

States moved in swiftly with half a
million troops after Iraq invaded

Kuwait.

Saudi Arabia is important to the

United Slates not only for its stra-

tegic location but also as its largest

foreign supplier of otL

“We cooperated together at a

time of extraordinary danger for

both of us and cooperated success-

fully," a senior Pentagon official

said, referring to the Gulf War. He
described the relationship as

“transformed."

A Saudi said more colloquially,

“You never forget somebody who
saves your neck.”

After that operation. Washing-

military base.™«JuS StatcTio Secretary of Defease Dick Che-

deploy combat power abroad, the
DC^^ ^PPrDve^ a Pentagon

SeSTritklregion Worn- £ storeyitalsuppon equipment for

passing the Middle East and Per-
fiwtosafigh^wmg^OTro

san Gulf is at the top of the list of P*™*. ® Southwest Asia,

likdv locales.”
P Most of this is believed destined for

*
. „ .. . . . Saudi Arabia.

In the same document, the annn-
Mti-Amencan raument in the „

issued Defense Planning Guid-
Arab world and fundamentalist Is- “L ,u_S “iSSV!?S

,

-5
fffaKS!?£SCr *« “d ^**“2
derstandings.

fighting vehicles for eventual stor-

U.S. officials initially proposed
ag

L!*!
area~

. .

full-scale military agreements such .jSSLrIIUl-MUb UUUIOI* OUSHUBIB ObU . , . • .1 TJ„_

as those that have been recently about one-lhird in the ongmalFea-

signed with Kuwait and Bahrain.

The decision to use an amended

an for on-site positioning

equipment However, the
a ub uvvLwmi lu uov> ou umvuwAi _ ; . . ,

version of the 1977 U.S.-Saudi ac- planning document indicates that

cord, which covers the stationing of Saudis have not yet agreed to

a small number of military advisers storage of personnel car-

there, is expected to open the way riers.

to a compromise on now explicit Because the Gulf scans to be a

the arrangement should be. region where the United States

State Department attorneys are might need to undertake military

said to be making progress in dis- action, the navy keeps a carrier

cussions with the Saudis. battle group m the area 183 days a

A Saudi official said completion year and may increase this to as

was unlikely before the U.S. elec- many as 270 days, according to the

dons in November because the Pentagon guidance.

(Continued from page 1)

centimeters to 203 centimeters)

over the same time.

scientifically but an what they skeptic of doomsday scenarios. Yet
think society should do in response Mr. Singer calls the report “an ex-
The most viable scientists have ceflent compilation filled with ap-

teuded to be those who express propriate cautions and qualifica-

“The size of the wamrme is
alarm and call for immediate, wide- tions."

. ... V. v • snrrsn Action m fh* name of nni.
broadly coosisteat with predictions

of climate models,” the panel said,

“but it is also of die same magni-
tude as natural climate variability.”

In other words, the changes mear
sored to Hat* in the onyiroturienl

action in the name of pru-

They are most visible be-
And he agrees that global wann-

ing is likely to continue but sus-
backed ^ huge

p^ts the rate will be “modesL"
activist organizations and because Fct*4uic,iuc m ^
the press traditionally gives alarm

calls prominence. Bui (lure are also

more circumspect scientists who

dent George Bush or his senior, has undergone in recent centime!

aides. / through aitireiy natural processes

China has accused the West of “It is not possible at (his time,’

having a double standard tow^ the report read, “to attribute all, a
arms control, asserting that the even a large part, of the observer

United States and itsaSics do not dobal-mean warming to the en-

want to Emit their ability to sdl baitoed greenhouse ^ect on the

aircraft, tanks, and other convert- baas of toe observational data cur-

tional weapons to thdr friends in. ready available.”

the area, and have drawn a distino- If those measured words rqne-
timi between good arms sales and sent the consensus of dimate ex-

bad. ~ r perts, what about all the voices call-

TheUoiled Statesrensuns^y&r . W drastic aclw. all toe
the laxgest exporter. soppUereare <****

“

competog to a shritETanm ap«eedo.^tog.to the foo sem-

affiSl CWiia romSMexi- immeetnit wte* ppeos Wedn»-

ble on 'it "number of fcsoes. The !• '“a3''
i

ChinesfrsdH a low-lewd delegation - The fact is that most of them are

to the talks, malting any meaning- port of the consensus. They differ

are no bigger than those the Earth ay the data are still much too un-
has undergone in recent centuries certain to cause a rush into action,

through entirely natural processes, especially expensive action, to cur-

“It is hot possible at this time," ™ greenhouse emissions,

the report read, “to attribute all, or _
The most pramment chmatolo-

even a laree part, of the observed gwt to sound the alarm was James

S-mSaVSningtoS^ E Hansen of the National Aero-

t possible at this time," *“ greenhouse emissions,

rad, “to attribute aH, or The most prominent chmatolo-

e part, of the observed gist to sound the alarm was James

i warming to thT«- E Hansen of the National Aero-

enhotue effect on the naotics and Space Administra-

observational data cur- tion's Goddard Institute for Space

Richmond News Leader

DeadAfter 104 Years
New York Tima Service

RICHMOND, Virginia — The
Richmond News Leader, which

proclaimed Southern conservatism

for 1 04 years, printed its final issue

turn’s Goddard Institute for Space Saturday with the headline “Never

Studies. He touched off much of More>”“ allusion to Edgar Alien

the current cancan by annoimcmg Poe, who once made Richmond his

in 1988 that “global warming has home.

reached a leva such that we can The parent company. Media
ascribewith a high degree of coofi- General, announced in September

dence a canse-and-effect relation- that it would mage The News
ship between the greenhouse effect Leader with its sister papa. The
and observed wanning. It is al- Times-Dispatch, a morning papa
ready happening now.” with a separate news staff. “It’s a
One <rf the severest grand old name but we could no

M result unlikely.

b v — ready happening now.” with a separate news staff, irs a
day? One of the alarmists* severest grand old name but we could no
- The fact is that most of than are critics is S. Fred Singer, the first longer afford the luxury of compcc

part of the consensus. They differ director of the U3. weather said- ing with ourselves," said the pub-
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Piof. Meander ArtMtov, Woe Chairman, Convntteo tor Piwtodiw Forces

and Nature! Resouiwis, Academy of Sciences, Moscow

11X0 CD«»

1 1 30 ENERGY SUPPLY - SECURITY 8 ECONOMICS -

Itonafl. Haad. Intt AsaeaamentB Dept. Nation^ Iranian CM Co, Tehran

3^ k^mTSanaging Director. OobalGas.Brtteh Gaspto. London

• - Prof-1 Badoutev, Preajjtert^ConwrtMae'of Bwigy, Buigarta

fi. Qtemoniynftn. Oiairmafy Gasproro. Moscow

13X10 Lunch

WfMSlTHCTIflE - WPBJNES. *S™*06
• ummv awanyew. Pteadanl. Glavnanyen. tepecon .

: aiZmdw l£o Brat Advisor to the General Manager, NA OB, Zagreb
' •'

^
GiSiSeatfteri. Prwktort. Ente Nazion* ttocartun, Ronre

15/45 Tea

Tte totowing specM Weiest presentations w9 iun steimianeously.

16.15 European Bank

ti^jSiSpSSar BiewandNaiural Resoreces,

Bcctew

Moscow . PmRidflnL Neste Ov. I Msinte

Deiagslion headed By »»» •
•

18.00 CocktaOS —- JUNE 25 —
fOchairilteMte.

OflLatt^Praw

Francisco

^ U!l,b^f1,rwC^pdonal Coumfl. Tyumen

to.oo jwg"*®e--cw*a.w«-

„JO E«a Bmi* toon, SM

i gfagasftiag^"*

Dan Constantlnmcu, MMster of todustry, Romania
Vadbn F. Sapronav, Prcwdort, Rosneftepnxiia. Moscow

12.15 KEYNOTE ADDRESS
Fffip Dimitrov, Prime lAteter. Btdgarta'

13.00 Lunch; Hosted by Ph8m> Energy

1430 ENVIRONMENTAL OfPLICATIONS * CARSON TAXES
Dr. Joaof Vavrooaak, Mbiister Chabman, Federal Commission d Envkormert,

CSFR
Dr. Yuri Tcfaarbak, MMster of Ecology, Ukraine .

Dr. Ktaus Kasper, Director. RWE Enetgie AG, Germany

15.45 Tea

The folowing special Interest presentalans wil run ganAaneously.

16.15 PRIVATIZATION & PRICE LIBERALIZATION M THE ENERGY SECTOR
VtadkBlr Anduniaa, Oannan, Soyuznefleespon. Moscow
Adrian Savortn. PrwwJert. Romanian Privataabon Agency, Bucharest

VMMr Dtoohy, Federal Ministar of Economy. CSFR
Humphrey Harrison, Managing Director. Europe Energy Environment LkL,

London
ELECTRICITY SUPPLY & DtSTREHmON
PmL Jan Popoyk, President, Pdsh Power Grid Co, Warsaw
lan Brawn, Senior Advisor, EC Energy Efficiency Office, Budapest

Boris Semanov, Deputy Director General. Intefnahonai Atomic Energy Agency.

Vienna
Victor Vsfda, Vice President. Renal, Bucharest

INVESTMENT OPPOFmJNfTTES IN THE ALBAMAN ENERGY SECTOR
Delegation totaled by Dr. YK CabM, Chief Advisor, Ministry rf Foreign

Economic Relations, Abania

1845 Evening Recaption: Hosted by U» Mayor of Vienna

JUNE 26
0630 CORPORATE REOREiTATlON & RESTRUCTURING

Dr. Joznf SttoaL PresidenL MOL RL, Budapest

Lav Tcfcurflov, PreskfanL Rosnategas, Moscow

0955 KEYNOTE ADOFESS
Kadyr K. EMrenov, Deputy Prime kAneter, Kazakh Republic

1OJ3OCO0M

1055 FINANCE & INVESTMENT
Dr. Hamws Andraacti, Chetenan. Anttoadi totemationaL Vienna

Prot G^orgl ttatytdtfiin, Chakman, RSFSR Central Bank. Moscow

Dr. Hahn lOanri, Ftal Deputy Governor, Austrian National Sank. Vlanna

Herman Mulder, Senior Vice President, ABN AMRO Bank, Amsfentem

12J25 KEYNOTE ADDRESS
Eduard Gnshwenko, Deputy MWster d Fuel 4 Energy, Russia

13-OQ POLmCAL, LEGAL A JURISDICTIONAL DISPUTES

Prince Alfred von Liechtenstein, President, Akademie fur Zukuntefcagen,

Vienna

1325 Close ol Conference

1330 Informal Luncheon * Sut^ect to conflimalion

%aSsSasffSSS

REGISTRATION FORM: To register for the conference, please complete Die form below and send it to:

Brenda Hagerty, Hero&om Hereto Tribune, 63 Long Acre, London WC2, England.

Tflt (44 71} 838 48tK. Fax: (44 71) 8380717.

Eretoeed is a check for £78500 made

payabls to the Hemaiional Herald Tribune

Tide (Dr. Mr. Mrs. Ms. Mbs)

FancyName

CD Please invoice

firstName.

AnAmman Classic!

hA

For nearly a century and

>/ ahaH;q)ririgtiineihAm^ca -

has had a special meaning. The start of

baseball season. The smell of fresh cut grass,

of the ninth to win one for the home team.

Exclusively from WMabee & Ward.

Proudly Made in the U.S.A.

Willabee &. Ward is proud to announce the return ofan

American legend: the Classic Baseball Jacket- Our Baseball

Jacket is proudly made in the U.S.A. Classically styled

and meticulously crafted of genuine melton wool with

supple lambskin leather sleeves. Roomy handwarmer

pockets, knit cuffs and waistband provide total comfort.

No detail has been spared: the front of the jacket includes

both zipper and snap closures.

Willabee& Ward
47 Richards Avenue (TT
Norwalk, Cbnn. 06857

CALL TOLL-FREE: l-800-36H534Ext. 641-104
Outride U&: 203-366-0101 Ext. 3300

Please send me Baseball J&cketfs).

Color (please circle); Navy Blue HunterGreen

Size {please circle); Small Medium Large Extra Large

(36-38) (40-42) (44-46) (48-50)

For each jacket, charge 6 installments of $29.42* to my creth'r card.

MasterCard VISA Discover Amer. Express

Credit Card * Exp. Date

/
Hunter Qreen or Navy Blue

urith Qenume Leather Sleeves.

The Classic Baseball Jacket comes in your choice of two
colors; rich Hunter Green and classic Navy Blue. Each is

complemented by supple tan lambskin sleeves. Available

in sizes S, M, L, XL Best of all, the jacket is remarkably

priced at just $169, plus $7.50 shipping/handling, payable

in six monthly credit card installments of $29-42 each.

Order today!

Normal deliveryon phone orders is 1-2 weeks.

CUL TOll-FREt: l-800-367-4534Exi. 641-104

Satisfaction

Guaranteed

(PLEASE PWWT CLLAHjn

Address

Clry/Srare/Zip

Signature
{Umho » *c&tf*ma}

I prefer not to use a credit card and will pay by check. Enclosed Is

my check for $169 plus $7.50 shipping/handling, a total of S 176JO*
for each jacket

*Any applicable nk> on will be billed with rhtptaent.
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iWEEKLY INTERNATIONAL BOND PRICES
Provided by Credit Suisse First

Boston Limited. London. Tel:
- 322 40 oo. Prices may vary
according to market conditions

'end other factors. May 29

- Canadian Dollars

Sod
Can Mai Price YWTrjv

Short Term

si* Fin 11% 92
' Abbey Nat 10% TO

Aide 10% 93
Ante* Cred lift TO

Auitfi Control 18% 92
‘ Ausfrf Control 9ft 93

Austri 5eortaa 9% 72

AvoFln «ft n
Atco Fin 119k 71

: Bnrdovs 10ft TO

. Bayerun* 11% TO
- fiavertiyp Fin Wft 92
Boiwiatr 9V, 93

- 3M-Bk Fm Hft 92

BfcMart Red 18ft 92
' Bq General* TO TO

„ Bit Inti Liu 11 *2

BrTlColufi* 12 93
3Ht Column 99. n
CNCA 129b 93

- Can Trustee Wft TO

be 9 *2
: Cemnwrz Qsra 10ft R

gtimii Euraaeiift R
C rf Local UK 93

\ Cr Lremcb TF* 73
CrMHanst 1IFA 93

,
CrcosmFin 12 R

1 DeutBk 9b 92

DWIBfc » 73

DsutBk 7*2 93
.! Dent Giro INK

Da Balk Inn 9K TO
' ttb 9% 92

DrwdnerFIn 9H R
Eldorado Nuc 11b <3

i EraDevCoro 94 93
' FBDB 10b 93
. FODB Bft 93

. Form Credit » *2
'• Farm Credit m 93

Farravla Wft 93
• Fla EMtCr 114 R
. Fin EXP Cr 13b 93

Fettered Can Ub TO

I
Font Cred Can 104 92

FordCradCan 10 R
- CMCc Jib f?
Gmtamx/w 10b 97

l* Genflnanct 10b R
Genoa Zantrbfcfft 93

'* GMAC 8K n
, GMAC Can 10b R
J Ibmcan 9Vi 92

KrodMMnk 10b R
II

LD ScWe»-Ho<S 10b 93
- Lb5cnIe»-HolS Wft 93

Lobtaw 11492
: MntrlTsI inc 10 R

MnrriTP Inc n 93
i MntrlTsI Inc KHv 93

;
Mnm Tst Inc lmn

1 Montreal City 10 92
- Montreal City 10 TO
' Montreal Cttv 119.93

; Morgan JP 13 TO
nib to n

- Nfp T4T lib 92

. Horn Lb 104 92
• OBJ 99k 93

QInna C. York 11b R
- Pract Gamble )1 91

PiguAlberta 10 R
Quebec Trans 7* R

• RBC 114 93
1 Royal Trustee 10ft 92

r Roval Trustee 9b «
' Royal Tst Mart 104 R

i SBCCay lift S
3 E K Ob 72
Saskatchewan 104 93

ScoitaMart Wb 93
Sears 10% 92

,
Stwu Canada 11% «

‘ Shell Canada 114 H
it Southlaid 12 R
^ SEE* a s

TottmCowi » «
Unlvol Quebec 18 73
Vienna ett. Ilia 9?

h wStoH?' ?% 93

\erox [

IBM
ram
101

105
100

U7 -1-137

7JB +788

o9* *m
7/1 +741

9JO +9®
9910 Iftll IMl
974 1X09 1309

99 19.24 1924

101 £32 +02
HIS 104 +804
103 828 +113
79b HL18 HU
984 11/4 1M4
1U 9/4 +944m imi iws
1014 a5S +802
98b 1274 1274

HIS 427 +112
100b 143 4842
104b Ufl +450

101 877 +877

974 93/7 7342

108 93B +VS
lOBVy 0J1 +71

mb 739 +737
104b £16 +416
urns am +«9
B5ft R5JJ7 8507

98V2 J4J2 2432

10014 S/3 +843

1014 £55 +1«
99 I1U 1314
1009; 8/1 +841
97b 77/4 2756
10095 Mi +846

LC +642
7/5 +785
152 +852
9/S ++AS
1127 1127
290 4890
814 4404
4313 +403

SJ7 +577
933 4933
924 +996

isrb 6Jt +474
79b 1895 1095
107b MS +083
100b B.I2 4812
Wft 1822 1823

99 11/2 1162
98 7424 2624
99K 1125 1115

101b 815 +815
777 +777
1.19 +119
827 +827
758 +798
8JI +123
£10 +8H
4)23 4123

98b UJl 1139
1004 1029 10»
T07W 550 +5M
1019k 1/3 +103
181b 7/8 +740
99 11/3 1141
MOb 854 +854
904 35.59 3558
100% 9/0 +900
mb 204 +206
97 1129 1319

HQ 722 +732
97 38/9 3869
lODMr 854 48W
HDV) 7/4 +784

7J9 +759
155 +155
816 4814
829 4829
1849 1549
820 4828
1023 1023
1LO-

97b 24/S 2445
102 728 +728
101% 1J0 +130
TBVj 11/2 +387
on. ion lira
97b 72.15 1215
100W 873 4873
101% 1/4 4884
HIM 870 +87*
100b 672 +672
99% 1124 1174

104
ni%
10Tb
99
99
102b
lOZVi
I03W.

1DCK
wok
in
99%

103b
HOb
101
103%
103

102%

ms
102/14
102%
JB2

98
101
IBS

55

Governments/
Supranationals

; Uflnog 11 IK 1/6 +63
Austrl control 10 TO HMK 733 +24

faKtri Control lift 45 109ft 832 +71
Austrl Control 9 97 99ft 9K +88
Aostrl Conrral 8K 97 99% 8/1 +a

. Austrl Central e 97 103 £49 +37
Auslrl Central nr*, to IKK £77 +42

‘ Austrl Pod 10ft B1 107% 9OT +77
Au-jria Rep v% 07 100ft 966 +31

j BFCE n 94 110ft 828 492

,
(fc'otn CWy 6ft TO 98 *62 +362

K BrltCohimb 10 « lBCft 8* +79
• SritCalumb 10 98 10«ft 964 +53
> Brit Column 10ft 81 107 9/1 +69
- BrttColumb 9ft 96 101ft 805 +TO

Brit CntariB 9% 01 99ft 9/8 +06
BritCetambla 9ft 97 99ft 9/1 +128

sm
issuer Con Mol Price rid Tray

Brinsncoi 9b *7 102% 8/9 +57
8% IB

rve. 01

9% N
iul N
at tg

10 *s

I0V.9S
9b 99

«b oa
10% 98

10% 99

lib 01

12 K
9 96

9 96

10% 94

HM 94
10b 96

9 97
12 95
11% 95
10b 96

18% 98
Ttb 01

9b 96
9% 02
10% «S

Canada
Canada
Cm
CrOutew
EIB
Ecsc
Edf
Edf
Edmonton
5%
EU>
Eh
Elb
Elb
Elb
Ekawrlfln
Ekseartfln
Ekscortfln .. .

Eksaartflnam 7b 97
Elec Pier Dev 0b 97

Elec Pen- Dev 10% 01

Euraflma 10% 96
Eurafima 10% 01

ExbnSkJcm B% 97

Exa Dev Core (ul 96

Fin Exp Cr 18% 95

Fin Exp Cr 10b 96

FlnExpCr no. 97
Finland 9 98
Finnish Export8% 95

GtaDeFra lib 95
Hamilton Went 10b 04
IaA 19% 96

JaoDevBk 17% 95
Manitoba 9% 98
Metro Taranto 13 »4

Mefra Taranto 10% 95
Metro Toronto 8b 97
Metro Tonxito 11 99

Montreal City 10b 94

Montreal City »% 95
Montreal aty 11% 95

Monlraoiaiv IT ft
MorttreoJ City
N Brunswick
NBnrowrick
N Brunswick
N Brunswick
N Bnmsntek
N Brunswick
N Brunswick
New Zeakii . . .

Newfoundland 9% 07
Nova Scotia 11% *5
Okt> 9 97
OrnfartaPrav %% 98
Otimfo Hydro 10% 94
Ontario Hytke 10% 99
Ontario Hydra 10 81
Ontario Hydra 8% 02
Ontario Hydra 8% 02

Ontario Hydra 10% a
Ontario Pmv 10b «6
Ontario Prav M fc
Ontario Pray Mb 98
OntarioPW R* 01

Ottanti-Corttant2% 94
Ottowa-Cartton9% 98
Prw Alberta 18b 94
Piev Alberta 10% 94

Quebec city tab «
Quebec city 9% 94
Quebec City 9 97
QuebecHy 9b 94

Quebec HydGt 10% (I

Quebec Hydra 11 9S
Quebec Hydro 12b 95

Quebec Hydra 10b 95
Quebec Hydro 10% 96

Ouebec Hydra 9 97

Quebec Hydra 11 99
Quebec Hydro 10% 01
Quebec Hydra 9% 01

Quebec Hydro 10% 71

QuobecPrav 12 95
Quebec Prov 10% 96
Quebec Pra*
QuebecPm
Quebec Prev
SEX
SEK
SEK Caro ..
Saskatchewan » 94
Soskatchewaa 10% 94
Siockneim lav. 94
Sweden 10% 98
Vancouver «% 01

Vancouver ub VS
vnieDeMentr 11% 94
Westiblntl no. M
Westtb Inti

World Balk
World Bk
World Bk
world Bk
WOrld Bk Oct ..

world Bk Bear 9 94
World Bk iul 94

102
51%

100

104

104
184

112
109

in
100%

104

105

10% 98

UK »
9 97
nil 95

IUL 99
Ub 94

iul M
9 94
WW 99
11% vs
13% 95
11

100% 8/2 -6

44% 951 +88
B/5 +90
9.15 +57
887 +19

... 851 +89
104% Ml +«]
104% 891 +36
100b 856 +141

9.18 +C
9/4 +77
9.15 +43
8/6 +89
897 +67
877 4®

104% 7J7 +4|
HWb B35 «1
HB 871 +81
9614 8/9 +49

N0% 865 +46
105% MB +73
105 894 +87

108% MB +73
in &n +34
73% 864 +87
U5% 802 -wa
H4% 880 +®
a 9/5 +91
101 877 +25
101% 824 +54
103 IS +112
H1% 950 +202
H6% 850 +5
110 8ii +72
99% 9JB +154
109% 852 +107
183% 9.11 +152
9816 7J0 +1«
IH% 1807 +153

103 9/7 +177
101% 9.12 +13

9.11 +13
M6 +154

971k 993 +156
107% 875 +125
107 U7 +136
IK 871 +77
185% 9J3 +81

105% 930 +108
98% 9/5 +126
W% 9/8 +8B
103% 9/1 +1«
93 HU4 +157
106% 819 +137
101b 855 +44
105% 9/4 +91
1*7% A/7 +9S
107% 9/0 +*<
184 9/3 ++0
94 9/7
949k 9/9
101% 1014
104% 896
IDA 8/6 +84
104% 9.19 +83
107% MB +85
H9 831 +84
100% 9/e +88
1B5% 7/7 +51
106% 859 +83
103% IU9 +154
100b 9/7 +1SJ
97% 992 +157
101 894 +99
107% 9.90 +125
101% MB +133
101% 845 +130
181% am *m
103V6 9/7 +127
99% 9.19 +W5
Hf% 9/4 +111
104% 9/4 +171
97% 9.91 +129
102% HUS +110
187 M3 +114
105% MS +103
105% 9/4 +04
109% 993 +113
99% 9.ta +104
78b 842 +84
51b 9/4 +«
106% 8/3 +41
HO H/2 +104
103% 818 +103
105% 149 +5S
104% 9.17 +77
100% 189 +195
104b 8B2 +130
104% 9.10 +131
84b 8/0 +132
72% 9/7 +130
100% 883 +15
103% 9/2 +87
109% an +41
113% 813 +54
105% B/9 +85
100% E2J +85
71% 877 +89

3

Banks

Abbey Not mt m
AmexOvCrad 9 94
BNP 10% 44
BNP 9 97
BNP B 97
BcnkMkvo 10% 95
Banktokva 6% 94

Bayer Hypo nv. 94
Berliner Bk 10% 93
Bk Hand8 Ind R% 94

Bk Nova 5COHd 9% 97
Bnp 8% 95
Bdlndosuei 10 9+
CCF 10% 94

C C F 10% M
CNCA 10% 76
ObcStraanarellb 94
Cie Bancatte 10% 94

Cle Bancalre 10b 94
a* Bancalre B% 97
Cr Local 10% 95
Cr Local 7b 97
CrLvennali 10% 96
CredHanst 10% 94

DcutBk f 94
DeutBkRn 11% H

UN
101b
104%
rank
98%
105b
100%
104%
111b
103%
100%
102

103%
104
1(M

105%
K5%
M4
rar%
97%
1041k

94%
104%
103%
181%
in

an +9i
8/2 +102
7/6 +48
854 +31
Ml +25
873 +111
BS +111
899 +98
I/S +105
815 +100
9/5 +130
810 +41
807 +63
7/9 +41
»/a +110
8% +99
832 +110
731 +44
830 +101
890 +74
843 484
85V +35
897 +104
854 +1U
801 487
a/7 +a

Spd
issuer Cpn Mol Price Yid Tray

Deuf Bk Fin 10% V? 104% 9/2 +46

DM+ Bk Fin lir- 01 106 9/1 +58

Deut Bk Fin 9% « 103% 833 +29
kSrtxSdBk? 94 im% a/4+ig
intarttnCred 1%J* 85 +J£
KlFWInWFIn M* « 100% -W
Ktw mil Fin 8% n

EW""
i«% 8/9 +142

Mirtri Tst Inc 10% 91 104 +148

Null Nederland 10% M
NtoCradH 7% W
BBC W% *4

RMbankNl 8% 94 100% 835 +45
SJSlTnnlm 10% 94 TO 17* +lfl

Royal Tnrrten 10%M
RovalTstAAorti0%94 104

SBAB 8 97
Sec Gen i(N 95

-stBksrtiAm io vs 133% U4+no
Tor-Oam Bk 10 95 103% 856 +101

Tor-Tom Bk 11 «
UBSFln IB 94

99% 857 +42
1M% 9.17 +55
104% Ul +109
ID 873 +148

104% 7/2 +64
101'k 8/2 +114
104% 850 +103

104 891 +146
827 +112

96% 888 +44
105% 819 +61

105% 735 +67
IQ3V, 821 +60

Corporates

AM Fin WVl M
Alberta Not Gs 10% 93

Amer Hoaullal 12% 94

103% 772 +52
11TU 1.7T+177
101% 11/2 +43)
111 1/9 +189
104% 9/3 +184

Avon Fin 11 92
BCTeie 12% 99 - „ —
BP America 10% 98 W4% 9/2+107
BP America io% 01 iu% */2 +117

10 93 1M% 862 482» 93
— —Bast

Bee UK
Bull Canal Res 9% 96
Bell Canada 10% 96
B*H Canada
Bell Canada
MlCanada
Bell Canada
BellCanoda . . „
BkManlReoJ 7% 94

BmwFhl 10% 95
Barden Inc
Brit Gas
Bril Gas
Brit Gas
Can Not Rail
Can Nat Rail 9% 94

Can Nat Rad 12% 95

101 825 +825
103% E79 +92
105% 8/7 +76

10% 99 106b 9/7 +62
12% 00 113% 9JO +I2D
IFk 04 1DM 9.91 +113
9% 96 102% 464 +40“ OS’* 1802 +119

98% 1815 +220
104% 850 +91
103% 8/9 +04
104b 7/3 +4S
105% 882 +50
1D7%. 9/4 +08
181% 855 +55
103 7.97 +81
102% 11/9 +375

9% 04

10% 93
10 94

10% 98
9% 01

11% 93

95% 944 +101W 978 +255
.... 98% 10/9 -MS*
a% 02 mom aa ->

10 97 1B2\b Ml +131— jojfc 439 +490

94% 1828 +215
101% 9/2 +56
IK 878 +95
111% 1/9 +199

Can Nat Rail 9% 94 101% 8ZS +83
Can Nat Rail ID 98 10Z% 9/4 +95
Can Nat Pall 8% at

Con Ocd Pefro 12% 99
Canada 9% 9B
Canada Apr
Cartsbaru
Chrysler c Can Hi 93
Chrysler FlnC 11 73 IKK 5.17+517
CTBa Geiay 9b 94 103% 8J0 +25
Coco-Cola Botf H 93 Ifflfc 874 +96
CommunUrb 8% 97

DaimlerNAm 9% 01
Dutch 5t Mines 10% 94
Rat Finance 10b 93
FordCradCan 10b 93 109% 1/1+121
Ford Cred Can 10 93 107% 170 +120
Ford Crad Cm 10 93 m 1/2+132
FordCradCan 1(W R 117% L* +128
FordCradCan 10% 93 !04b 1/3 +143
Ford Cn-d Cai 9% 93 107b 1/1 +121
FordCradCan 10 H 1*2% 844 +130
Ford Crad Con 13% 95 110% 8/9+112
Fold Motor Cr 10% 94 103% 846+124
Ford Motor Cr 11 94 W5% 9/5+128
Ford Motor Cr 10% 94 1KU &S2 +ra
GazMetrop 10% 95 105% 8/5+125
Gecc 10b 93

_
Gecc
Gecc
Gecc 10 96
Gecc Iff'-'s 17

Gecc 9 97

Gen Ele Coo Ca9% R ....

Gen Ele Cap Cal 2b 95 109% 8/9 +V0
GcnEltCaaCallb 95 lOP* 857 +86
GenEfoCOPA 9 97 101% 8/4 +12
Gen Ele Cop Calor ie ns% a»i +55
Gen E la Cop-CoBV; 95 10V% 8J19 +3B
Genstar 11% 95 102 9/9 +284
Giaaal Ontario 10 01

GMAC 10b 75
GMAC 9fo 93
GMAC Can 10% 93

10% 94

112% 072 +72
10% 94 Idiom 730 +45
10 96 104% 859 +70

101% 8/2 +44
105% 840 +a
102 851 +29
100W 847 +847

GMAC Can
GMAC Can
GMAC Can
GMAC Can
GMAC Cal
GMAC Con
GMAC Can
GuJimsssFln 9% 98
Household Fin II 93
Household Fin 10% 93 IK
Household Fin 9 94 99

93% 1IL49 +184
103% 8/1 +121
Wlb 8/5 +120
lll'A 1.15 +115
103V-1 8/2 +117

10 95 1D3b BJB +114
11 94 103% 842 +127

104 8J9 +124
185% 8/9 +108
KM 8/0 +128
107% 1/0 +120
107% 9.14 +43
112 148 +148

TZ3 +1B3
948 +236

II 94
11% 94

11% 95
9% 93

Household Fin 11% 94 KBK 9X8+233
104% 844 +64

...... 104b 7M +41
11% 95 183/50 6/0 +84
11 94 107% 858 +78

112% am +93
106% 0/4 +84
100% 8/6 +25
99% 174 +44
103% 9/9 +93
107b 9.19 +178

10 96
11% 94

13K95
9b 93
t% 94
8% 94

IbmCm
lDm Can
10m Can
lam Can
IbmCan
1imCan
IDm Inti Fin
Kcnsol EJe
Kyushu Elec P 10b 01
Lb SctUes+kUs io% 9«
Mawiallb 7% 9} 100% 831 +831
Mcdonalds Can II K 94 106% 7.92 +67
McdanaHS Can 10% 96 104% 840 +75
Mercedes Benz im 94 iu% 835 +R
Mono Aunt Fin 10b 91 104% 841 +75
UlpT&T 18% M
NIpTiT Wb 99

NIpT&T Ub 01

OlynwS York II 93
Osaka Gos
PcrbelFln . .... ...

Petnfflna 10% 96 104% 894 +107
Prod Gamble 10% 81 104% 9/1 +T06
Pru Fund Corn lb 95 100% 7/1 +20
PniFundCpA lb 95 100% 7/1 +20
Prudent Fund to 94 104% 0J1 +44
Prudential W 94 104% 845 +43
sean 10 93 llflvs 1/8 +168
Scars Canada 9b 97 97 HUB +188

ID6K 870 +72
184% 9/9 +73
105% 9/9 +44

. 108 4M +484
10b 96 104% 889 487
IUL 93 90b 1.11 +111

issuer Cun Mat
Shed 01*00 II 94
SnoHCanoda 10% 94

SheU Canada 11% 95
T«e5alCanaoalD% 93
Tetanot CanadaW% 94
Tatra £1

P

10% «
Tokyo El P 10% 01

Total 10% 96
Toyota Creflll 10% 94
Toyota Cradil 9% 95
To-rota Credit >0% H
Toyaia Credit 9 97
Toyota Mot Cr 10% 94
Toyota Mai Cr 11% 95
Trcnsalta 13% H
TrimCoo 11% 95
VWInltFln Hb 95
Vancouver 10% 94
Vancouver 10% 96
Xerox Crmodo 9% 97

Sod
Price Yld Trev

105% 7/0 +54
IDV; boa +55
106% Ul +87
112% 1.94 +196— 9/6 +206

tt *
H «
® %

W2Vj 0/8 +25
184% 742 +0
109% U7 +70
107% -7/5 -480

105% 949+197
104% 8/3 +66
HM% 8/9 +102
105% 899 +102
98% 970 +154

IK
206%
IKK
105%
104%
104%
105%

ECU Straights

Issuer

Sod
Can (Mat Price vw Tray

AbbAsea Bb 94

Abb Fin 10K 92

Abb Fin 9b 94

Abb Fin 9 77

Abb Finance 9 97

Abb rial Trou 9% 96
Abbey Hal 9 R
Abbey Nat 18% 95

Aeson 7b 95

Aerospatiale M
AllNIrwonAlr 9 95
Andnlabanken 7% 92

Am Bk 0 93
AsHfiOB W’-': «
Ajlk-Cser 7K 92
Auslrl Crolrol JD% 95

AiHfrl Control HIV* R
AustrlConlrtH 7% 93

Aintrl Control 8% 94

Auslrl Control 9 94

Austrl Control 9% 94
Austria 7% 93

Austria 8% 93
Austria 10% 93

AiMlria 7b 94
Austria 9% 9«
BNP 9% 92
BNP 7% 93
BNP 7% 93
BNP 7% 94
BNP S% 95
Boa* Finance 7b TO
Bacob Finance 9H TO
Bocob Overs 9 R
Banktakvo Bb 92
Barfttakya 8 R
Bover Hypo 9b R
ScoLavara 7% 94
BCdDI Romo 7Vt TO

SCO D) Rama 8b TO
Boo Rama *% 94

Belgium 9% 94
Belgium 8b 94

Bice 8% R
Bfce gs 94
Bice 9% 95
Bice 7% 94
Bfce * 99
Bk Greece 10% 98
Bk Greece tab 98
BkHefclnfc! 9 h
Bmh 9 92
BP America 8% 99

BP Caattal 7% 91
Bq UHtaswz 10 94

BHIGa II 93
BrttGas 8% 97

Bril Telecom 8ft 94

BrlfTetecom 10% 95
British Gas 9 94

C B A 8% >U

CCF 8% R
CltOh 8% 92
CNCA 9ft 95
Cargill 8% 95
Carloki 9b M
Caripto 7% 95
Cax 8% 77

Cd 91k 95

Cera iitv *93
Chrysler Fin C 9 R
Chrysler Fine 10% TO
OeBancnlra 9% TO
Or Bancalre 9% 96

Cir bill 8% W
Cno loft K
Cna 9 S®
Cna 7% 95

Cna B% 99
cm 7% 93
Cat 7% 94
Cm Tr B 9% 95
Coe2 F 200492 7% 94
CnmmerzOseaffb M
Copenhagen lift 94

CopenMgen 9 95
Copenhagen 8 97
Cepenhcun Tel 8 93
Corwthagn Tel 10b 95
Council Europe? 01

CoundiEuraeeVb R
Council Europe10% 92
Coundl EurgpeVft 93
Council Europe9% 94
Coundl EurgpeVft 95
Council Eureaefb 95
Cr Fonder 7% 94

Cr Fancier 9% 9V
Cr Fancier 9 96
Cr Fonder 10ft 96
Cr Local tab 95
Cr Local 8ft 97
Cr Local IUL 01

Cr Local 7ft 97
Cr Local 9b R
Cr Local 7ft TO
Cr Local HP* TO
Cr Local 9% 94
Cr Local 9% 94
Cr Local 9 95
CrLramals lift TO
Cr Lyonnais 9 96

IN
101

n

97b 9/0 +W
99% 1ILU -6

99ft 9/1 -2)

99% 9.05 -12

R% 9/7 -10

97b 9/S +21
0/9 -183

9J1 +31
976 +38

99% 9/0 +6
77 10/3 +76
99% UJl +139
97b WJi2 +45
102% 9U +25
IM 6.90 -3U
103% 9/9
99ft 1031 +19
97 HU9 +24
91% 9J4 -12

99ft 9/8 -5V

99ft 9/8 +9
97b Hl 10 -2

78ft 1827 +18
IN 13/2 -10

95 1165 +83
98ft */0 +18
99b 10/S +33
96ft 10J3 -MS
ftft ltUO 4X3
94ft 10.13 +24
97ft 97B +38
97 1051 +39
99b 1044 +12
99b 1045 453
99 1019 +7

iauea 5/a -as
76% KLZ7 +28
95V> 1050 +77
77 1064 +53
97ft 1057 +44
98b 1144 +74
101ft 0A5
97 IMS +21
98 9JJ -8

90ft 18/4 +28Mb 922 +17
Mb 950 +19
99ft »JB +13
99b UM2
99ft 16X1 +114
98 9/3 +33
99ft 10/6 +54
78% 8/9 +5
98 10/8 +34
100% 9/5 -33

100ft 1014 +2
78% 044 -54

97tt *24 +•
102b 9/4 +15
99ft 927 -53

97ft 9/0 +21
99b 10/4 -4

95b 20X5 1033
99ft 9/1 -R
94b Hit 482
97ft 10/8 +47
93V, 939 +01
99ft 878
«ft 977 +38
78ft 17X5 +31
92ft 2523 1511

9b KB2 +470
99% Ml -49
97ft 9/6 +20
96ft 1033 +51
103ft 9.14
lflm 8J1Mb 9J0 +24
99b 8/7 -3

97 W30 +21
96ft 1009 +21
100ft 9JS +18
79ft 9/5 -23

97ft 9/6 +20
100% 10/9 +69
97ft 9/3 +48
94ft 9/6 427
97 103S +33
99ft 10/2 +66
101ft 826
99ft 11/1 +139
180 9/1 -61
Wb 9.73 -37

99ft 9/3 -6

99ft 9/9 +25
99ft 9/1 +«
96% 9/6
U3ft US
99 9/0 +4
!S3b 9/s +20
102% 9/6
91ft 082
45ft 826
78ft tasa +46
100 8/8 -164
97ft lI5 +14
in lo/s +ib
Wb 1XS +8
100 920 +33
98ft 9/4 +13
100 M.14 +19
Wft 9/7 +19

HM 94n vs
7U 92

7ft «
7* 93
9 94

inter
CrNotf
Cr Natl

CrNati
CrScMsst
CrSutae
CrSdMt
CrSdsteFln .

Cr SutawFfa 9b 95
crtaFoiw n u
Cred Fflnc Reg 9ft 95
Crt&apO/S flk AS
CrecBtcrat 7ft 93
Cradfforal On 94
CragemFUl 10b 93

DaimlerNAm 9% 96
DemBitiC aa. 92
DetnBrdFut ul TO
Denmark
Denmark
Denmark
Denmark
Denmark
Denmark . . .

Denmark Mis iul 96
Denmark Mg 7ft 97
DeutBkFTn 7ft 93
DggtBk Fhi 8% 94
DeutBk Fin 10b 95
Deut B* Fin 8% 99
Deutsche Rn Bft 99
DU* 7% 97
DmdnerFki 9% 93
DrcsdnerRn 10% 95
DsJBwik
Dupont
EEC
EEC •

EEC
EEC
EEC
EbcaPIn
Ebrd
Ecsc
Eras
Ecsc
ECSC
Esc
EcscTrB
Edt
Edf
Edf
Edt
Edf
Edf
Eec
Eec
Eec
Eec
Eec
EecTT
EncTrB
Eec/Eac
Elb
Elb
EH)
EH>
Elb
Elb
Elb

gg
Elb
Elb
Efo
Eft
Eft
Eft

5ft3
Eft
Elb
Elb
EIB
Elb
Eft
Elb
Elb
Elb
Elb
Eft
Elb
Eft
Eft
Elb
EfoTrB
ElbTrB
Eksportfln
EkaporttinoM Eft M
Elec Pwr Dev W» 95
Elec Pwr Dev 8% 96
ElfAaull
Enel
EmoGutzell
EiBoGutzelt
Eurnfum
Euratam
Euratom
Eureflmo
Guroflma
Euraflma
Euraflma
EweAma
Euraflma
Euraflma
Euraflma
Euraflma
Eurodma Od 8% TO
Eatetaat f 93
Eatetaat 6% 94

EaMsat 8% 97
Eutebtat 9b 94
Exp Dev Corn 7% R
Exp Dev Carp 9 94
Eo Dev Coro 6% 74
Exp Imp Jap 9 94

E» Imp Japan 10% TO
FBOB * 94

Femnrfe 7ft TO
FerrovieStato 10% 78
FlnExpCr 0 93
FlnExpCr 10% TO

Spd
Cm Mar Price Yld Tray

12b 91 100b 11/3 +150
1011k 925 +17
?! m +22
99ft 9/2 -70

99 10/0 +0
97 HU* «
wvy 9/8 -51

IN 9JB -16

97% 876
100ft 1JA +16W MS +5
96ft HLlfl +1B
nw 9/5 +6
100% 8/8 -114

100 9.10 -14

U10
87ft

BK 02 78ft 8/7
TV. » 97b IftB +M
7% 94 96b TUB +21
7ft 94 96ft HUM 420
8ft 94 97ft HUM +30
7ft 96 94 9/3 +25

69ft 9/5 +18
93% 9/1 +31
TOb 10.18 -rt

97ft 9/9 +10
103% 9.13 -22

78% 8/4 -20

98ft 069 -35

94 9/1 +31
98b 10.16 +20
T01K 9/3 +12
97ft 9/1 +23
fob 1830 +10
97 9.55

.... TOft LTO
6ft 97 10QJM0 140
Oft 99 100% 827

107ft 174
IN 1083 +87
180ft 165
156b HUB +23
97% 9/8 +11
99% 1027 +18
95% 9.13 -16

95% 9/2 +1
hdv. 6/2 -in
!18b 1ST
100b 11/4 +112
108 HUM -6
99 9/4 4+
90b 9.13 +11
H 9JJ] +9

9b 98 10X050 155
7% 92 98% HEM +2
6 TO 146b KL19 +28
8ft R 98ft 9/3 -51

7ft 94 96 9/8 -14
7% TO «8 1032 +20

St 8 "88 S
7ft TO 97U 148» S

105% BSi
107ft 044
99b B/9
100 427 -335

99ft fist +314
96% 18/0 +24
gh NM *24
«% 929 +12
94% 9/3 +7
TO 9/3 +0
96ft 9/8 +5
TO 9/7 +5
108b 9/7 -2
102 HU5 +13W% 960 +TX
»b 9/9 +9
99 9/5 +12
102 1/1 -57
94 y/1 +12
95% 9/7 +13
TOb 9/8 +7
96% 9J* +•
94 9/S +11
95% 9X4 +33
160% 8/4 -32

88% 9/8 +3
Mb 9.18 +11
W 1/8 X
»» 9/2 +10
98b 10/2 +40
107ft 4/4 -556

102b 9/0 +15
TOW 9/2 -10
102% 9/2 +9
Wb 9/5 +32
97b 1134 +22
98% 1I15B +46
ms 10X8 +3B
97b WA4 +46
«% 965 +39
92b 932 +34
IN 9/7+44

10ft « tIKUSO 9.17

1% 07 MK 160
lag 4/0 -342
16Tb 1147 +35
94% 933 +7
«% 9.98 +10
»b 961 +11
92b 9J2 +12
98b 195 +3
99 HUD +18
97V, iul
93ft 10/0 +44
98 9.14 -5

99b 9/9 -26
56% mm +34
99 963 -25
9Dft 9/4 +11
im% 164
103% 9/9

8ft 94
9 R
7% «
UM 95

9ft TO
IVk 93
Oft 94
6 94

6ft 95
10 TO
7ft ft
8 97
lib M
10% 01

12% «
9ft TO
9 97
7% TO
8ft 99

9 99
9b 99
» 97
M 01
IK 04
7b R
11% 92
7ft 93M 93
7% 94
7ft 94
0 94
8% 94

Bft 94

10% 94
10ft 94
7ft 95
(ft TO
9b 95
9ft 95
7% 96
8 »
8 96
Bft 96
7ft 97
Bft 71

9 97
Oft 90
0 98
Sft 99
Bb 99
Bft 92
11b <4

UK TO

7ft 93
1 TO
7ft 93
9% 93
7ft 96

7ft 97
U 97

7M 92
II 92
7ft 94
7ft 94
7% 95
7ft 97
8ft 99

FlnExpCr
FlnExpCr
FlnExpCr
Flntand
Finland
Finland
Finland
Finland
Ftnkaid Mta Bk7b R
Ford Cred Can 8% TO
FordMotorCr 7ft TO
FontMotor Cr 9% 96
Faramarks Krt9% 96
Fun Bank 7% n
Gecc 9ft TO

7ft 94
9b 94
9b 95
IOb 95
9% TO
Sft 99
Bft 01

IK 07

98b 9/7 +25
97% HL37 +26
105% BBS
TO HL19 +7
100b 9/7 +1
>6% M/7 +17
99b 968 -15

99ft 9/0 -4

182% 9/0
HOT! 443
94% *.16

98ft 191
95ft 9/2
91% M/0 ..
97% 1151 +55
98 tail +49
98b 9JH 462
101% 9/7 +14
IN 199 -313

97b I860 +57

+1

Issuer

Gecc
Gecc
Gecc
Gecc
Gecc
Gecc

11 83
8% 94

Sft 94
9 .94

8% W
Gen Elec Co 7ft 92

Gen Motors Carl 1% 04
Genoji Ztntrtjk* yj

Tn 93

7 93

10% 93
9 92

K> 93
Sb 94

7 94

8 93

ireund
l retort
Ireland

Ireland
Ireland
Italy

Italy

Italy
Italy

Italy

Jap Dev Bk
Jap Dev Bk
Jan Dev Bk
japHJghwoy Bft TO
Jop Highway 7ft 94
japHldmay 9% 9e
Jnson & Jnson H 93
JahlJoh 9 97
KFW taftTO
Kansaflb 9ft TO
KemtroOv I 92
KhelntFhi 8% 97
Kfwlnfl 9 96
KnmmunlnOreHTk 97
Komulnvst ObeTOk TO
Kredtattmnk 61% 95
LTCB - •"

LTCB
LB Kradltak
UctsBtelenW lift 99
LUjBodtnW 9 94
Lkb Baden W 9 TO
Machine Bull 9% TO
Mead Fin Tib 94
MegalFln
Mitsui Fhi
Mitsui Trf
MontredClty 7ft 92
Mo taro la Sft 92
MunlRfikmd 9% 96
NIB 8ft 94
NIB 9ft TO
NO! Bk Hung 12 TO
NeaGasunie
Ned Gasunle
NewZedond .

Now Zealand 9% R
New Zealand 7ft TO
Mot Zealand 7ft TO
NR>
NIpTiT
NIpTBT
NIpT&T
Nissan Mat
Norsk Hydra
Norway
Oat
Oat
OalMar
0th
Olivetti

Outokumpu Ov

SPd
CPU Mat Price Yld Tray

9ft 93 99% 1116 +4
100b 16/1 +29
96ft HU1 +37
97b HUB +41
99ft 9.N -68

98ft 166 -Si

77% 11J3 +161
101 18/7 468
97% H.18 +12
96b 11/3 +95
93ft «J5 +U
99ft HUM 422
IN 140 -172

99 1864 +73
76% 1157 489
97b 10/9 +67
97 10.14 +23
66 2MB 1092

95ft 10.97 +104
99% 1127 +15
96b 10/4 +45
98ft 42/5 3233

78b 10/1 +29
99b 9/0 -33

98ft 9/0 +18
99ft 960 -23

99ft 9J9 +5
100 184 -71

101 b 9.15 -40

90% 9/0 +61

71b 963 +21
99b 9/6 +B
IN HL15 +33
98V3 HL12 +36

101 1116 -Ml
77ft 9/8 +47
«ft HL31 +40
100b 1062 +»
TOK MU9 +27
77% KJ67 +24
102b 9/3 +0
KTIb MJ7 +31
101ft 9/7 +36
97% 9JS +J7
100ft 966 +31
92 965 +»
94 9/3 +27

Gllletta
Ginsemr
Gireanlr
GMAC
GMAC
GMAC
GMAC Can
Halltax
Heron InH'Fin 7ft 97

Honda Inti Fin Tft 93

IOCX) 10 93
IM 7ft 94

rtvn mil Fin Bft TO
ibmlnttFtn 6b 93
lOm Inti Fin 9 TO

Ibm inti Fin 9% 94

ihm inti Fin
ibm inti Fin
Ibmlnft Fki
ibm Inti Fin
lakm
ifc

imatron Voinxx? tA

imlBk Inti 10% TO
ImlBklnH 7ft 94
ImlBk Inti 10ft 94

Ind Bk Ftatonfl b 95
IndBt JapFlfl Bft 93

Ind Bk Jap Fin 11% 93
Indust KradBk Bft TO
Interfta Cred 8% 94
InteribiCred

9ft 94
9b TO
Ok 95
9ft 95

ft TO
6% 95

10ft 95
11% TO
10% 94
Sft 75
10ft 95
7% to
8 99
10ft 00
9b 11

10% 92
Bft 94
iul 9#
HHn 95
8% 97

10K9S

110% 876
103% 8JJ1

-143

11)01 +19
967 +29

OutokumpuOv 8 TO
PIBA 9% 93
PI BA lib TO
Portebas 7b TO
PepsiCo 7% 92
Petra Bras 12 94
Petrocorp 9 TO
PhUto Morris iul TO
Philip Morris 9ft 77
Philips Lamp 9 TO
Pfreffl Fin 8 TO
PotyearLM 9% TO
Portugal 7ft 93

Quebec Hydra 9U 99
R AT P 11 TO
Rabobank 9% 95
Rabobank
Rabobank Nl
Rhefosaarhix
SA5
SBCCay
SBCCav
SDR
SEK
SEK
5 E K
SEK
SNCF
SNCF
SNCF
SNCF
SNCFSPd
SNCFTrA
SNCI
SNCI
Sonwo Inti

ttab
Sdr
Spam
Spam 9 96
5th Ausl Govt 7ft «7
Stockholm atv 9b 96

9«t 1033 +11
99b 1118 +33
46 11.15 +187
103b 9/4
99 ft 8JV
104b 187 -55

100% 067
95b 939 +27
99% 9/7 *1
99% 10/4 +12
ran. v/0 -17

103% 9/1 -8

99% HU6 +S4
99ft 1869 +57
99% 871 -4
100% 668 -39

98ft 9.19

180% MS +40
91% 9J6 +36
97% 1069 +69
Mft IDuBS +50
idlft 8J3 -43

iom vm -7

999k 9/2 -42

98% 9/5 +H
91ft 11.16 +184
102 1001 +23
101 -364 -376

97% 9J5 +37
97% 18X6 +n
99b 10/5 +63
99ft Tom -e

99% 9/4 +1
97% 197 +37

107ft L94 -38

101 ft IL57
95% 10/1 +36
99% 9.11 -6

105% 9.19
180 169
98
95
153ft UZ9 +60
96ft 10.15 44
TOOK 9J3 +19
99% 865 -32

91ft 18/4 +78
101% 9/8 +25
Wlft 867
107% 867
96% 858
99% BJB
98ft 9/9 +W
97% 1165 +153
95% 969 +39
Mft 967 +38
98ft 11/0 +88
108 1089 +83
95% 18.17 +33
98ft 10/7 +35
93b 15/1 +588
96b 1152 +158
TO HUB +18
99% 9/8 +17
91 11/8 +96
96 1165 +199
97ft 12/9 +197
97% 1037 +21
99ft 9/9 +37
102% MU8 +75
mi 9.71 +34
93ft 9/7 +19
98% 967 +10
99b 1865 +53
95 IB.R +151
99% W/8 +16
97ft 9JU +19
110 10L47 +74
99% 9/2
«% WiM +52
96 9/6 +3
100 9JO +12K 867

871
lift 07 90090 860
Ub TO 102% 10.91 +116

99% 9.10 +18
99b 9.15 +23
100b 1043 +51
97ft 9J8 +40
97 10.11 +W
98 9.14 5
95% 966 +14
104% 9/1
loots; 874
93b 961 +40
99ft 9/6 +4

8% TO
Sft 94
9ft TO

10% 95
8% 95
8% 93

7% 94
Bft 77
Wft 97

6 94
7 93
10 95
Bft 97
7% 96
9% TO
9 76
10 01
8b 22
Bft m
9 TO
8ft TO

95

7% to
9 TO

9 TO
V 95
10 93

Bft TO
11% 95
9b M
Bft TO
7% 94
9ft TO
9 99
*% 01

9 99
9 99

Wft 94
9 95

9 95
0ft TO
7ft 95
IDft 95
9

inner Ccn Mat Pric* Yld Tnrv

SumtiCara 5b TO toft 1MB +61

Sum It Cora
SwnrtFtn
SumitFin
Sweden

9b 93

9 93
7ft 94

7% 73
9% M

Sweden & «
Tokyo ElP W* «
Total 7% 93
Total 9 W
Tana Credit 7% TO
Tovgta Credit Wft 93
Toyota Credit B to

Tayotacrecn Wft 94
UBFtn 9>k 92

UB Norway 9 n
UBS 7Vs 93
UKGavtFcb 9% 01

Uk Gout Jan 8b 95
UnHever
Vlntiew
Vienna CITv

Watt Disney
Watt Disnev

westaoc
World Bank
World Bk
World Bk
World Bk
World Bk
World Bk
WWMB8
world Bk
World Bk
World Sk
World Bk
World Bk

8% 92
7% TO
BK 9*
Bft 94
9% 99
9% 92
lb 97
7% 93
7% TO
BK 93
7ft TO
9 74
IK 95
9% 95
9ft »
10% 95
7ft 77

6% m

98 1048 +92
Wft TUB +68
tob HL2S +38

96b ELIO +15
7m m +io
90ft 9/9 +22
mft 9.10 4
96ft 1047 +41
Wft 1821 +57
f»ta HUH +U
99ft 1836 +24

97 9/1 +7
101b 9/1 +16
99ft 1856 +44
« 1083 +145
96 1822 *V
IBJft 3/4

an
99 1057 +47
96b 10.13 +27
MK 9/S +20
77 10/0 +84
97 1038 -m
99b T064 +E
77ft BJO -88

W 1023 +15
96b 10.12 +17
to 5087 +6
95ft 9/1

98ft 9i7
97% 9J6
Wft 9/7
toft 768
HHK 939
93ft 9/4
B7K &»

+10
+6
-2

+3
+11
S

+33
+5

Pound Sterling

Snd
Cpn Mot Prior Yld Tray

11% *5
13% 95
10% 99
14b 95
11% 94
11b 96

Abbey Net
Abbey Not
AMC
AfltoKft
AMonce-AL
AIUanoe-8 L
AmD(Uk) Pic U 15
Anotkm Water 12 14

Asda-Mfl 10% 10
Asdo-Mfl 9% 02
Asttnoa 12 96
Aston Dav Bk 9% 97
Asl Brit Parts 10% 1/
Alton control 12 TO

10% 99
9 93
11% 16
UK 94
12% 92
9% 94
9b TO
10b 97
12ft 97
9% n
EM 13

10 98
18% 83
in oi
12b 95
13 93
12b 95
13ft TO
10% 01
10 97

Austria
Austria
BAA
BNP
BNP
BP America
BPCooitoi
Barclays
Bandavs_
Barclays Fhi
BUM Circle
Bril Aerospace HM 14

BritAirways 9% 97
BritAirways
Brit Airways
Brit Gas
Bril Gas
Bril Gas
Brit Gas TrA
Bril Telecom
Core
cm .. ..

Cammen Osea KM 74
Cr Lyonnais Wft TO
Denmark 73
DeulBk 17b 9$
DeutBk Fin 11 94
DeutBk Fin no. 01

Ecsc 10ft 71
ECSC II 94
ECSC 11% 96
Ecsc 11% 89
Edt 10% 09
Elb ID 97
Eft) 10% 99
BO UK 95
Elb 12 73
Oo 12 80
EU) 13 98
Elb 9% 94
ElbTrD W 97
Eksaaritta 9% 93
Eurollma UK 99
EarodmaTr A 11% 99
Finland 10% TO
Finland 10% es
Ford Canttal 13% 97
Font Crad Can >2% 92
Ford Cred Fd 9K 93
Ford Cred Fd 13ft 93
Ford Cred Fd KM 73

Gecc lift 94
Gecc 11% 94
Get Co lib 94
GMAC U» Rn 9ft TO
Granada Pic Ub 19
GvtanessFIn
Halltax
Halltax
Hof flax

Halifax

Hanson Tst
HmcMori
HmcMarntn
ladb
Ibl

Ibm
Id
Id
Id
Id Fpd
Invln hid
Inv In Ind
Italy

Jap Dev Bk
John Lewis
John Lewis
Land Secs
LeedsPb*
Leeds PH
Leeds Pbs
Lloyds Bk
Lucas tnd

12 96
10 93
10% TO
11 14
9% 93
Wft 13

W 06
11% 93
11 94
UK 95
9ft TO
11% R
18 03
Ub 95
9b TO
7ft 85
M 93
9% 94

fflft 14

9U 93
10b 86
10% 14
9% 07
10% to
UK to
9b 91
10b *8
10% 20

Marks Snencer 9ft TO
MeocAnr lOb 03

99% 1172 +242
HSft 1077 +135
to UJl +212
107% T2J1 +249
99% 1163 +225
97b 11/3 +M1
106% Ull +200
102% 1161 +152
B7b 12J1 +B9
83ft 1278 +267
103% W67 +85
94% WM +147

88/62 1244 +233
100ft na iul
98% 1868 +144
95b U75 +445
99% 12.17 +206
ran* me +io5
in 11.13 +183
95b 1235 +298
96ft U45 +435
95% UJ9 +ZT0
105% 11/1 +1R
to% 14/7 +497
88ft 12/3 +212
87% 7235 +ZW
87% 12X3 +314
91b 1238 +91
99% 1226 +7U
tab 11.10 +199UM 10/1 +99
U3% 9/8 +38
>05b 1836 +94
104 7/1 -209

97% 1UI +181
97% 10/4 +135
90% M/I +091
98% 11/6 +317
96% 13/0 +440

104 KU4 +82
99% 1099 +182
36 1241 +3ZZ
lava VL66 +137
79% JUS +765
mb into -hb
185% 1LI2 +707
M% 11/1 +90
96% 18/A +157
98% 7377 +153
102b 18/6 +104
102b ISto +90
106ft U65 +156
110ft 1043 +114
W 11/0 +203
96% 11/5 +3)6
95b UJ0 +480
107% 10/7 +153
lflm 11.15 +191
97% 10/9 +140

91/62 UJt +125
104b 12.19 +390
97% 25/9 1639

95 15/1 +651
H2K HL95 +145
96% 13J9 +409
100% 11/7 +170mm ujb +168
181ft IU6 +99
04% 1172 +44Z
BZb 13/4 +363
182% UJl +138
96% 1196 +466
M% 1L34 +2B
71% 1113 +212
95b 052 +422
86% 1154 +245
86 012 +301
98% 11/7 +7S7
97% 12/3 +296
101% M/1 +127
MK 14.17 +487
108 1850 +130
90% 1L57 +146
99ft MJ0 +188
96ft 085 +455
86% 11/5 +174
96ft 13/0 4460
93% 044 +407
96% 11.19 +101
95ft 73J4 +3M
88% 1204 +193
80% 1202 +191
80% 0/3 +ZE
93% 019 +282
99% 11/3 +101

B7VX 1154 +243
97% 1X37 +409
16% 1158 +247

issuer
T™

03% 1162 +S1

ra<£
f^ig+SB
100 lUI+W

MetifteFund
udTsl 12 92r g*B
BgLAi iSftiss+is
aSfe

TrA^g Twit*
sestt, §5S
NatiPiW BS TO «
New Zealand V* W
NewZeetand 9% «
Nomov TW «
OntarioHydro »I% 01
pin UK

M

PrudemW Fln 9ft 07

Quebec Hydro 12% IS

HBsStld MR
RoflsRoyra 9% 93

SBC Fin CcY M-fl]

nr fl
!S£g
11b 93
9% W
W 76
SK W

JUBIHM961 7 •
SalmbwvJ
Sweden
Sweden
Sweden

Trafalgar Hse VMM
TrotataorHN- J0% M
Unilever

vn- “
WedaxTie
Wefihridl
World Bk
World Bk-Jj PLworn
World Bk
World Bk
WbrtdBk
world Bk

12b M
9ft «
19b 93

10% 94
10% 99
10 99
Tib IS
11% 01

12 to
9b 07

1006 10/5 +H»
W 12-lg

gift 71/5 He
to 1L21 ++91

MK 11/9 *75
to% 11.19 +TC
100ft T0.W tI2
71% 1263
85ft 12/1 +®9
85% 1U? +131

IN 11/4 +1»
«K u.w +go
« 14/8 +OT
K 1241 +322

to i lb? +a
toi%
MK I3AJ tS
98% as +J2
»5% 1427 +u*
lomiMS+SS
96% an +fS
92K a]* +«*
96% lOJW +1«
83K 1321 +312
BJK U» +W
m 18J3 +3
54ft 1106 +195

97% 13/5 +45£
toft KLto +>S9

90% KJO + «
96% Wt +1®
W1H ltt/7 +12S
ink ii/i
NH% into +38
87% 11/3 +W

Yen Straights

spd

Cpn Mot Price YW Tray

Abuttal Treas 6% TO
AUN/tTreas 7ta 93

Abbey Hal M TO
Atrtcun Dev Bk5ft R
Aide 6 96

Allied Stoned 6ft 93

Amex Cred 5% 93
Asco 6% vt,

Axtinag 6 00
Aslan Dev Bk 5ft 82
Asian Dev Bk 7% 94

Aslan Dev Bk 7b 00
ASSOC Cart) 6% 73
Ausff Telecom Sft 98
Austrl CUntnU 4ft TO

Austri Control 7 TO
Austri Control 6% «
Austrl Control 4b R
AteM Contra* 5 S3
Austria
Austria
Austria
Austria
Austria
Austria
Austria 'A'

Austria’s'
BNP
BNP
Banktatcya
Baratov* Ovs
BcaLovaro —
Belgium2M 4ft TO
Betokm Sft n
Betahim 6 98
Qetutum 6% 01

Bweflclnf 6ft »
BfCB 4b 93
Bfca 5ft 96
BncaFtnonre 6 93

4b 94
7 95
5ft 9B
6b 03

6b 92
7 95
6% 93
6 96
5% 93

8 R
6% 93
5% 94
7% 93
5% 94
6% M
6ft 96
4% 92
5% TO
5 93
S% 92
4ft 97

kZ
6% 93
5 73
5% 94
6b R
6ft 72
5% TO
5ft M

Brit Gas
C B A
CNCA
CNCA
Coed
Can Nat Rail
Can Poc
Canada
Qmada
Cmtata
Chrysler Fin
ChutuEtecP
CKuoaku Elec
ClBc
deBmcidre
CleBaicaire
OaBreacobe
Or Bancalre
Oltcarp
Ort
cm
Coca-Cola ™
ComfnereOsN6% 93
Coundl Europe7 TO
CauncH Europeift 01
Cauacfl EuraoeS n
Coundl EuropeMi 94
Council Europe4 to
Cornell EunmeS 99
Cr Fonder 5b 94

Cr Fonder 7% 95
Cr Fonder 4% »
Cr Local 8 92
Cr Local 6ft 74
Cr Local 6b 94
Cr Local 7 to
Cr Local 4 01
CrlMt 6% 90
Denmark 4b 95
Denmark 7 VS
Denmark 5% 93
Denmark 5% to
Denmark 4ft M
Denmark Mta 5% 92
Dow atom 7 M
Dow Chan 6ft 01
Edt 4% 91
Edf 5% TO
Eat

HDb 5/7 +115

101 SJ1 +iw
96% 593 +W

T IS «
toft 4/4 +212
IN £75 +TW
777* 6/4 +68
99% 4/3 +9
97% 5/8 -H9

102ft £60 +42
105ft 6J1 +27
110b 530 +96
MW 6/5 +61

r ns ^
ZZ is «
103% £47 +0
97% £74 J
102% £M +15
73ft 452 +0
93K 6lS7 +47
NOW £58 +22
96ft 434 +27
K0 £75 +123
TO2K 557 +S
100b £70 +100
90ft 434 +59
» 4J5 +163
78% 5/3 +34
taOb 4M +1R
101 £88 +3
106% £95 +21
101 ILE +71
toft 496 +44
90ft 4.11 +41
IN £84 +U2
181ft £82 +7M
100b 5/7 +115
99ft 5/6 +39
I0H6 £76 490
Wft 156 +<2
101 4J9 +53
101b 6/4 +71
toft SOT +546
100% 433 +41
toft 164 +71
90% 17/1 1298
94 419 +29
toft £09+117
toft £97 +125

196 -&
5/4 +in
5/2 +102
6/1+68

7BU 7/0 +302
in 193 +121
TO £12 +25
MW 419 +61
U8 £85 +113
mft £» +37
1B6ft £93 +19
97% £74 +182
97b £70 461
79K 4M +41
72b 433 +33
99% £45 +51

105ft £32 4M
101ft 534 +31
talb 492 +204
102% £17 +30
101% £41 454
104% £71 +35
99% 480 +U
TOW 410 +33
M2b £29 +25
U4W £27 +23
nob £54 +69
77ft 6X8 +27
Wft 4*0 +22
toft 5/4 +NB
99% 7/0 +114
92ft TS2 +145

W* £26 +»

IN
101»

issuer Cpn Mot Price YM Tray.

J 95 99% £19 +15
5 95

6% «
a w
5% w
hb 01

6%
8 2
5V 99« «

6% w
7% M
0% M
s s5% 9S
£b 94

5 H

E»
Elb*
Elb
Eta
Elb
Elb,
E»TrA
EMcortfin
EksportflnOwnl/5
Ene*-_.
Eureflmo
Euroflmo
Earoflmfi
Eurollma
Ekiraflmc

Eurafliiw
EurdWw
Eurotimq
Exp Dev Core f «
FlnExpCr 8 72

Finland
Finland
Flnlofld

Gecc
Gen ElecCO
GJronntr
GteFln
halltax

HoBtax

sssafsrs
i.v»t 5ft 75

uSb J «
Mb pa m
taS 7b 00

Mb « «
ladb * S
1nffl> 79k 93

r
I nd Bk Jap Fin Bb TO

99% 4J3 -9
101ft £59 +23
110ft Sit 6
180% 172

'
-4

£B +11
5/2 40-

403 +130
S/3 +28
£53 406
£57 +35
7.U +238
405 +52
7/0 +237
£14+27
UB +M
155 +02
5/5 +40
£57 +12
430 +165
525 +WJ

5b 76

/ V2
5ft n
5 92
5W TO
5b 93

5 93

6 TO

inv In ind
Ireland
(MV

Kansal Eta
Kfwlnfl Fin
WwHfflSn
KtwtntiFla
Kraft
Kvulttu Elec P 4ft 94

LTCB
LaedsPbs
MitsubCor
Mitsui /Co
MntrlTsI Co
MntrlTsI Co
AAontePoscM .
MontePasdU 6% 73
Manlrwol City 6% 95
Morgan J P 6 M
MoraonStan ft TO
NIB 4% TO

NIB 7ft 75
NIB 5ft «
NIB 7 92
rtatlBPray 6% 93
Natl & Prov 5ft 94

NBnmswIcfc 7% «
New Zealand 5 R
New Zealand 4ft 95
NlpOII 5b 72
NlpT&T Sft 93

NIpT&T Bk »
Nissan Cop BK 73
NlsmMat 4b to
NhsanMat 7b 71
Norddnit Ldt* 4K 73

Norway Wi «
Norway s% 97

NorwayA 5% 97
Ontario Prov 4b to
Oslo 4ft 97
Pac Gal Elec 7 94
ftriuaal 5% to
Pasttaankkl Sft 93
ProoGomhle 5ft 73

QTCGMMU 5% TO
QantaB 5b W
QuebecCd 5% 93
Quebec Hydro 6H TO
Quebec Hydro 4» «
2S&KS l S
SBAB 4% 95
SBCCay 7 75

SBCCav x/w 2 93
SEK 4% to
SNCF 4% 93
SP3CF 4% OS

SNCF 6b 92

Sek 4% 93
Sima 4% TO

Saaln 5ft 82
SHU NSW 7% 93
Si Bk NSW 9 93
SIBkSttiAugt 4% 92
51 Bk Victoria 4b 92
Sweden 4% 92
Sweden 4% 73

HK%
106%
100ft

83
M
90%
99%
Nib
toft

K»
toft

M0
90%
91%
99%

. ._ ion .

6ft TO SMS 5J3 +C7

4 02 98% 421 +42
97% 6/0 +33
nm 5/5+123
toft £93+01
99% M/7 1334

90ft. 432 +M1
NO £23 +22
toft 5/7 +98

T0M6 5*5 «9
97% £M +67
95ft 7/9 +M1
w%
Wft
10001
M0%
MS%
100ft
toft

no
93%
112ft
99b
99b
100%

.. no
0% 01 HS/St £71 +4
4% TO to £11+31
6b TO H2J30 5J6 +49

7 96 104% £40 +24

H0% £93 +14
to 11/1 -W7B
« £89 +72
92b £41 +57

100ft uo+iu
100b £15 +5S
H2%
no
99b
toft
no
102

101
9M

5% 93
5% 92

r to

6 to
5% 92

£42 +30
£59 +23

£51 +15
£94 +20
£S3 +19
£97 +23
7/3 +287
1JO +216
632 +44
UM +5B
5/9 +117
£90 +1M
4/1 +143

UB +42

4% 97

Ot 93
6b 95
8/5091
6% TO
5b 73
4 93

IK
100%
100%
TflBft

tom%
99b
97

Swadan
Syntax
TR wine
T VO
Thomson Br

?£££Sk
Toyota FM
Toyota Fin
U B FM
Watt Disney 4%
West Aust TrayS
WestfnatwuM eft
World Balk 4ft
World Bk
World Bk
World Bk
worldBk
World Bk
WorldBk
World B*
World Bk
World Bk
World Bk
WOrid Bk
World Bk
world Bk

£91 +W1
623 +151

6/0 +128
6J4 +1*2
£22 +150
an +*2
5/4 +27
6/4 +132
£11 +24
£49 +45
£70 +66
£76 +104
5/S

.

+64
£74 +77
620 +»
SM +83
£59+41

toft 650 +2M
W% £10 +50
W0% SAJ +27
IK £94 +104
99b 6M +74
M2 625+417
T88b £» +427
99% 539 +H
78% £63 -4

98% £63 -4

Mlb £93 +57
93ft £30 +49

108ft £61 +131
99% £79 +70
96% 9/0 +400
UB S/1 +70
Wft S/S +35
90 5/3 -37

99 199 +109
im SOT +27
98% £44 +22
94ft &JS +51
77% 6OT +57
TO £1) +32
U2ft £88 +45
89b HUS +5*6
HBU £92 +28
99% 5/2 +50
105% £83 +9
Wft 453 +164
101% 487 +35
to £58 +54
97% £12 +33
HI £72 +130
102ft £96 +T24
99% 38/9 3416
99% 9JB +510
Wb 7OT +443
»% 454 +42

Sft TO 180ft 5M +21M 95 100% £51 +47
I to HUH £68 +32
6ft 93 toft £70 +198

90b 7J6 -S-24S

96 £70 +H3
Wft £57 +185

5 &+-E

SII
* ti+lM

Wodd Bfc .

World Bk 4b 97
WorMBkOct 5%-ra £17 +129

NEW YORK (API—
The foikmtna auafo-
Don«.siniriMbv the
Natlonaf Association
at Sgcurttfos Dsators.
Inc,ora tne prices at
which these secart-
ties could have been
seta (Net Asset val-
ue) or bought (value

Fr1day°
lM chor0#l

aAl Mutual:
CaGro 14.15 14/6
Incap 10.14 10/5
MuBdP 1044 1096AMP levs!:
CoGr 31.14 NL
GlnlM 15/7 NL
Gltilnc 29.11 NL

8b
ABT Fonds:
Emrap 1067 11/0
FLTF 1069 1122
GnilJIP 1025 10174
Uflllnp 1117 1278

AEGON USA:
CapAap £76 £00
Gwth 7.14 7/B
HIYW 1033 1085
-TaxEx 11/7 12.15
AHA Foods:
Baton 12/4 NL
FMl 1054 NL
Om 1044 NL

AIM Funds:
MIGvp 9/61016
'Chart p 041 090
Constp 1138 1110
CvYldn 13/21167
itiYUp 5/3 £91UmH p ion 1021
•symlt 9/5
TF Int 1035 1067
-Wring p 1030 172S
amf Foods:
Aemuta 9/9 nl
Co Bd 9/7 NL
InttLlq 1021 NL
WttoSc 1125 NL

AS3 Funds:
Batancs 10/611/7
Band 1093 n.45
Ehunv 13.10 13/0
LTdMat 10631090

ACamF 4922 4922
Atoicap 2029 2092
Advwst Advant:
Sbvt p 080 080
pwitlP 16/7 16J7
HY Bdp BJ5 075
Incop 11/5 11/5

.
SKI p 1493 1£93

AetnaBd 9/4 NL
AotnaFd 1032 NL
AfUture 9.15 NL

Grawltkl 16261624
JncGrr 12.17 1117
Sfncapl 19.1819.18

AlHance Cap:
Allan P £36 £73
-Batonp 13.06 13JC
CanadP 5/2 £31
Count p 19.10 2821
GtttSAp 1058 1120

828 054
152 2/7
£41 £89

ICOIT P 1294 1155
InsMuP 9/8 1035
IntlA P 15L73 1£4S
Man In o T1.991159
MrtBAp 9.02 920
MrtsB P 9/1 9/1
MltlG 1012 1022
MJtln I 1/7 157
MMSAp 9/0 9.90
MMSBI 9/0 9/0
-MuCAp iiuaiaxv
MuNYp 9/6 951
-NtiMUP 1013 10-43

NEurp 1065 1127
QusrAP 204921/9
STMlap 9221002
-STNUbt 922 922
TkCtl p 25.17 26/3
Wktinp

Orwffi
jdxSffc
IntBd
IntiStfc

SmCoG

l.to 196
Fd>:

1016 NL
1067 10/7
11/8 11/e
1011 1011
11.17 11.17
HL681O60

Amur AAdvaat:
Baton UJ? NL
-Equity 1290 NL
JmiEO 1/20 NL
LWTr 1007 NL

AmerCoaiM:
Cmstk 17OT 1094
C&dP 625 7/9
EmGrp 19/02077
ElltAp 1139 1621
Eqlncp £91 521
Exch 1012D
ThtaAp 12/4 11/8
FMoB UBS 12MS

eiass

SI
GvSeB

1049 11.13
9/6 9/1
9J09 9/9
1050 1050
1069 HL69

GvScAp 10/91122
GVT97 1U2 D.19
GrlMP 1290 13/s
Hart)A p M.7715/8
HIYIdp £33 £65
MunBP 927 1026
FM8P 12701454
TxE IP 11.17 1123
TXMSP 9/6 1004
TEHYp 109111/5

Amarican Fuads: __
'ABalp 11.99 1272
Amepp 1240 1337
AMutlp 71X27273
'Band p 1030 1428
CCoiBp 3071 3258
‘CflpWp 15291079
Eupacp 313737/3
fd Inv p 17/3 1060
Gavtp 1325 14/4
Gwttip
HI Trp
ncop

22/4 3423
1A15 I486

. 1153 106
IhiBdP 1188 1457
ICA p n/7 18/4WG»p 2434 UJl
N Per P 1229 13/7
StaCpp 1096 3012
IXExp 11/3 1110

Btd Ask

TECA P 14/6 t£M
TEJMdP 1466 1139
TEVAP 1107 1£BZ
Wshn 1622 1721

054 923
1.15 NL
6JB 62B
£36 £61

I Foods:
467 110
2220 2401

A GfhFd
A HgrHo
Alnvsl
A Inv In
AnwrNa
Grth
Inca . .

Trifle* 1143 1660
APIGrfp 1073 1073
Am Perform:
Band 1069 11.14
Equity 1197 V “
IntBd 1062 II

fimwey I 739
Anatyt 12/1 NL
AndvCa 21232323
Aouita Fuads:
AZTF 1026 1069
CO TF 1017 10/9
HI TF 11.17 11/4
KY TF 1040 1083
OR TF 1034 1077

Arch Foods:
CapApp 13/214/7
Dlv FI 1020 1060
US Gov 10241125

AlTUfns 737 NL
Atlas Fundi:
CaMunl 1059 1092
GvtSC 1049 10/1
Grolnc 1111 1152
NoMunl 10591092

Bataan Group;
Band 1/0 NL
Enterp 1£12 NL
Gwth 12/9 NL
Inti lS/1 nl
Shadw 1023 NL
Ta*Fr 9.14 NL
UMBB 1124 NL
UMBSI 15^» NL
value 21/3 nl

BalrdSI P 1024 1925
BalntCa p 21.18 ZW7
BakarGv 1520 nl
BarunArf 11781528
Barltatt Funds:
BosVI 1414 NL
Flxodl 10/7 NL
VI Inti 102B NL

Bottom 2222 2222
Baoc HIM 34/4 NL
Benbam Group

:

AdIGav HUM NL
CaTFi law nl
Catfln
CatfH
CattL
EqGro
EurBd
GNMA
Goldin
incGro
N1TFI
NITFL
Tol995
TaanKi
TO2D05
Tg/OlO
TO2015
Ta2DQ0
TNofu

920 NL
826 NL
1123 NL
1095 NL
1020 NL
KMS ML
7/2 NLUM NL
1048 NL
1126 NL
8115 NL
55/3 NL
3691 NL
26J1 NL
1921 NL
13.13 NL
1069 NLBowOrap:

WO 1159 NL
101 923 NL

Bernstein Fds:
GvStl 1295 NL
ShtDur
IftlDur
CoMu
OlvMu
NYMu

1296 NL
1327 NL
lift NL
13/8 NL
1116 NL

S£XS£3p!%:
nl

GIGrnp 1002 NL
PixMp £X0 NL
ST GJ 1/9 NL

BdEfldW 18/4 NL
Boston Co:
AAiOCP 1466 NL
CoAp P 27.13 NL
inti mm nl
IntGv O 1253 NL
Modi p 112? NL
SoGttip 1479 NL

Brndyw 19.18 NL
Bruce 9170 NL
BMa Boor Gp:
CoGrp 726 NL
FNClP TUB NL
Gold p 11/2 NL
GtartSCP 1463 NL
HIYMP 8/9 NL
SpEqp Z1J3 NL
TxFrp T7JJ0 ML
USOvaP 053 NL

Bumhm 71/2 22.13
C&SRItyn 27.17 NL
CGM Finds:
CdPOv 2493 NL
Mutt 26/6 NL

CIGNA Funds:
Asravo 1523 16/3
GvSCP 1016 1069
GrttlD 1185 145B
HIYMP 929 9/8
ineop 7/8 129
MunBP B/9 052
TE CT 1042 1097
Util P 13J8 1400
Value p 1756 1191

CatITWS 1250 1351
CalTret 12.16 NL
CalUS 1L1S NL
Culvert Grasp: _
Arid 2993 31X2
ArtriA 1951 2048
CflPltlP 21/7 2196
Inca 1684 17/0
SOCktiP 2052 29.94

SocBd 1634 17.15

SocEq 1926 2075
T*F Lt 1065 10/7
TxF Ls 16/2 16/2
TxF VT 1556 16.15

US Gov 1539 1£16
Capital Eq 1007 NL
Capitol FI 10/3 NL
Capstone Group:
CstlFr 11/0 1155
FdSW
Gvtlnc

Rov El
„ Trend
Cnntol
CrdiUGv
CarlICa

17/2 wo
471 £71

MMRS 10/7 1097
PBHG 9.93 10/3

7/6 7/1
1358 1459
12/5 l£W
OTO 926
1155 1321

•M Ask

TRetn p 12291187
Carnegie Funds:
Govt 0 9.15 950
TENHI 952 1039
TEOhG 9/0 9/4

QltSfts 21/3 NL
ChortBC 12/1 12/1
aiestirt 127/2 NL
dtlbunk IR4FCIT:

Baton I 2/1 NL
Eaull I 3/3 NL
Ineamt 2/0 nl
StlfTrf 1/0 NL

Clipper 4096 4096
Cotontal Fuads:
AGrddP 14611550
CalTE 720 756
ConnTE 720 756
FundAp 22232369
GvSecp 10231127
Gwth p 142015/7
HIYIdp 634 666
IncomeAp LM632
InlEa P 1630 1729
MATx 7/5 7JQ
Ml TE £73 7/7
MN TE 7JM 729
NYTE 6/9 723
OhTE 7/9 7/4
Smlln p 13.18 135B
StrtlnA 7/9 7/4
TxExAp 13201356
TXInsAP 756036
USGvp £96 721
USIdP 2026 21/0
UlllAp 1149T3.il

CataahriVIP:
DvRet: 11/6 11/6
FdSec t 9/6 9/6
Gwth I 12/3 12/3
Hllnc I 9/3 9/3
HYMu 1 9/4 9/4
InfHdt 9/8 9/8

Cafambla Fands:
Balance unavall
Com5tk 13/1 NL
Fixed unavall
Govt imavall
Grth 2558 NL
Muni unavall
Sped 1757 NL

Common Sense:
Govt 11/9 1222
Grtnc 1522 16/3
Grvrth 1563 17/B
MunB T259 13/4

CwtthBI 110 227
cmapass Cmtital:
Ealnc 11JM 1220
Fxdln 1032 10.93
Grvrth 11.19 11/3
Inti FI 1051 1092
Shim 10x5 u/6

Composite Group:
BdSfkp 11/4 1133
GWTtlP 1224 1275
InFd P 8/3 920
NW50P 27/2 2B.R
TxEx p 7J9 7JO

, USGvp 10-55 1199
ComPfSt 952 9.97
CaanMataal:
Govt 11.13 1159
Grvrth 1496 1525
income 97? 9.99
Tot Ref 1446 1522

Cooley 16/4 NL
CoreFoixts

:

Ealdx 2003 NL
GrEa 926 926
IntBd 954 954
intlGr law 1090

ClryCd 17/31010
Cowenp 12/8 1112
CownOpp 13791449

SS^:”-15 NL

AmVII W/4 1924
ColTF I J2X3 12X3
CapGrt 1371 1171
Convlt 9/9 9/9
DevGrt 1268 12/0
DtaGtl 27/2 27/2
Eqtlnct 9.13 9.13

fwyti 9Ji »ji
Gtalt 9/1 9/1
GPtasI 9/3 9X3
HIYW I 7,13 7/7
MuAZ t 954 1035
Intmdt 9/1 9/1
NUCAt 1014 1056
MUFLt 1O091O5T
NYTF1 11/8 11/0
NlIRst 11/1 11/1
PoeGrf 12,77 1257
PrcM I 753 753
Protore M81079
SeorTp 11/s ll/s
Mned > 1174 1174
ST USP 1021 1021
Strati 1427 7427
Tax Ex 11/3 HU
USGvtt 920 920
UtiJ ( 1272 1272
ValAdt 1465 74/5
WWIn 7/0 9/0
WMWt 1523 1523

DMawant Gram:
Dadrl 17JD 1060
DUCtllp 1377 14/6
Dataw 1032 19/5
Deles D 2179 2225
DOICtli OBI 720
DldlllP 6/1 7.15
Gvtllp O0B 922
Inv I 10/1 1022
invllp 10B1 NL
TxFPa 015 856
TxFll 11/4 1243
Txlrts 11/8 11/3
Trend 1203 12/3
Value p 1022 17/3

USLra 1265 NL
US Snil 7.13 NL
US 6-10 920 NL
Japan 21.10 nl
UKJng 2372 NL
Cant 1356 NL
Flxd 10X25 NL
GIBd 10160 NL
Gdwt 10436 NL
InfGv 109/4 NL

Dtversa 1087 NL
DadueACax: _
Baton 41/2 NL
IlKD 1120 NL
Slack 4087 NL

Drtrlsi:
A Bond 1452 NL
CalTX 1462 NL

BM A*
CceVp 1227 1255
CvSec 867 NL
Dravf 1256 NL
FL Int 1249 NL
GNMP ISD4 NL
Grlnc 13-55 NL
GttlOP 1221 NL
Index 1723 NL
InsMup 1031 NL
Interm 1355 NL
InvGN 1456 1456
Levge 1779 18/3
Mas Tx 1620 NL
NJMun 13/4 NL
NwLdP XUS NL
NYlnp 1125 NL
NY Tax 1525 NL
NYTE O 1722 NL
Pamlnt I486 NL
PeaMld 1433 NL
ShlGv 11/0 NL
ShlnTp 1293 NL
SlrABP 3223 3321
Sllncp 1377 1442
Stlnvp 2001 205S
SfrW p 30.60 31 J55
Tax Ex 1250 NL
TTu-dC 760 NL
USTIIlt 1262 NL
USTLTO 1260 NL
USTSil 1564 NL

Dreyfus General:
Aprecp 1455 NL
GnCA 1110 NL
GMBd 1484 NL
GNYp 19/0 NL

Omrfw Premier:
CAMup 12621021
CTMu P 11/7 1212
FLMup 14X31511
Gnma p 1450 15/0
MAMP 11/9 1203
MDMp 1252 1111
MIMUP 1471 15/1
MNMp 1471 1543
MuBd p 1171 1457
NYM P 1177 M42
NC Mu 1252 1111
OHMUP 12441103
PAMUB 1563 )£5B
TX Mu p 20.1021/5
VAMU 15/5 1439

DupKvtf 7.10 NL
DupKram n £19 NL
EBI Funds:
Equity p 6404 NL
Flex p 5033 NL
Income p 47.10 NL

Eaton Vance:
EVStk 1405 1475
GvtObP 11/811.95
Grvrth p 040 090
InHasp 021 062
Invst fP 731 7/7
MunBd 9J3 1022
MautlS 1423 1AM
STGbl t 963 963
STTSVR 5136 5336
SpEqtP 657 9J»
TotRt P 9/8 9/5

EatonV Morathn:
AZTF f 10/0 1048
CalMn I 955 955
Ealnc f HJJ3 11/3
FITxF t 1081 1081
Hllnc t 7/3 7/3
KYTxFl 952 9.R
MATFt 1045 1043
MITxFt 10381038
NJITFt WOT 10.47
NYTFt 1061 1081
NWbunt 9/9 9/9
NCTxFI 10151015
OhTF t 1065 10/S
PATFI 10X810X8
VATXFt 10521632

EdlpEa 1179 NL
Emblem Fund:
EmEa 1092 11/8
IntGv 1061 11/6
OH Rea 1234 1280
RelEq 1133 12.22

_Sl Fxd 1035 1Q7B
EmerWUFaMi:
EmriEQ n.1611/9
EifirtUS 10/5 1074

= FLTE 1032 1061
EmpBM 17/8 1015
Endow 1777 NL
Enjwprtse Greep:
CCnA p 2659 2834
GvSecp 12/51257
Gwth p BJB 642
Grlncp 16/1 17/5
MYBdp 1062 1135
IntlGr p 141614OT
PrcMD 953 10/3

BotBt 1148 15/8
GvScBt 10131013
GrinB t ion 14/2
gwtMl 164510/7!™f

? unavall
STWBt unavall
TxEBt 1056 1054

EaStrat 3255 NL
Evergreen Funds:

lSk a %
MunlF 2JU NL
Retire wji nl
TotRtn 19/7 NL
ValTm 1143 NL

ExatNUd in £3
ExcHY n 7/ 777FAM Val 1030 1630
FBLBICt 16721072

OmAno 1054 nl
Fxlnc 1016 NL
IntGv 10.11 NL

FFB EQ 1256 1208
FFBNJ 10/9 1077
FMB Fends:
DIvECp 11JD11/8
DIVE I 11/3 NL
IntGCP 10041040
IntGI 1004 NL
MITFp 10091057
MITF I 10/9 NL

FPA Funds:
Carti I7OT 1068
Nwlnc 1056 11/6
Parmt 1333 u/6
Perm 2266 2424

iFolrmt 1837 NL
FTOerafed Funds:
Exdi 6253 NL
FBF 9/3 NL
FIGT 1020 NL
FSTI In 9/4 NL
GNMA 11/6 NL

FGRO
FHYT
FIT

Rffr
FSIGT
FSBF
F5T
ARM I

MaxCP _____

^5^247,
EaPI 1253 1215

isTnS jam
GrOonp 21/12248
HI Mu p 11/71215
HIYW P 1095 11-50

incGtp 1420 1499
U B 1055 11/0
ST HP 955 1010
SpcSltP 17/62033
TEP IMS 11/2
U5GI 961 10/0

Fidelity invest-.

AsTFr VJ1 NL
A Msr 1219 NL

Bfoof 2\J0 52*5

h'-”- iHSSfc
1466 15/2
1413 1437
036 NL

141T7 NL

CATF
Conod
COPAp
CWncr
CnoS
Contra 2637 27.19

CmrSc 1468 NL
Destl 1663
Destll 2£24
DlsEar 16.58 NL
EmGrr 1477 1533
EQ Inc 2768 2SX5

1574 NL
15/9 NL
17/3 17/7
97S3 NL
1008 NL
7.17 NL
11.01 NL
1215 NL
HUB NL
25J& 26.14

EQI1
Ealdx
Eurap
Exdi
Fidel
FlexB
GNMA
GfaBd
GavtSc
GraCo
Grolnc 21/5 2167
HIYW
InsMu
IntBd
IntGr
LtdMun
LowP r

Ml TF
MN TF
Maaln

12/4 NL
11/7 NL
1030 NL
M/4 14TO
9J0 NL
1483 NL
11/0 NL
1075 NL
6539 6731

Mklinr 3160 NL
MA TF 11/8 NL

iaas nl
8/5 NL
1222 NL
11/4 NL
2468 25M
11/8 NL
27.11 2755
7240 1278
lim 1534
11/3 NL
1BSI NL
9/6 NL

1080 1060
19/1 2048
1433 NL
5065 NL
1073 1073
13.17 NL
3287 NL
7S/1 NL

MtsSC
MunBd
NY HY
MY Ins
OTC
OhTF
Ovrse
PcBos
Purlin
ReulE
RotGr
ShtBd
STWld
SpcStt
51451c
Trend
USBI
Utlllnc
value
Wrldw

FWeNhr Selects: ...
SlAlrr 1261 1321
SIAGir 12to 13.19

S1Aliter 18/419/2
SIBJg r 2337M
SIBrd r 1417 1467
SIBricr 11/5 1160
51Che r 3262 33/3
SKlmpr 176S1040
SlCetHr 14201472
SIConPr 13721414
SIDof r 13/5 1407
SIDvCr 13/0 1150
SIEnor 15/0 1568
SlEiecr 116312/0
SIEUI r 1256 1336
SlEnSr 10.18 1049
SIEnvr 11.10 11/4
SIFnS r 4424 45/1
SIFd r 29/8 3039
SIHIth r 7167 7409
Slind r 1732 1766
Sllnsr 1877 1864
SILesrr 31643262
SlMDr 19M20M
SIMeflr 1055 1068
SIPop r 1454 15^40

SIRear 17.10 1771
SIRetlr 2259 2129
S1SL r 1050 17/2
SlSollr 2155 22/3
5 1Tec r 3276 3377
SlTeler 2060 2977
SlUlll r 3750 3967

FMeflty Spartan:
CAHYr 10/3 NL
CTHYr 1059 NL
GNMA 1039 NL

1162 NL
11.94 NL
1017 NL
1174 NL

Govin
Hlgtilr
LNGv
LTG
JJwjlnr 10/3 NL
NJHYr 1167 NL
NYHYr 1060 NLPAHYr XUS NL
ShtMu 977 NL

gtaupW 1051 NL
FjnHorGvtl063K163
PlnandaWovncD:
gvnm p 9/6 NL
Emgrth p 7/5 NL
y«SvtP 7/0 NL

ISL
FwsS;
Flex
intGov
IntlGr
Uitt

J/t nl
076 NL
1473 NL
1Z40 NL
1550 NL
1478 NL
1240 NL
1412 NL
1057 NL

TxFren 1574 NL
Geld on NL
HtttlSC 37/0 NL
HIYMP 460 NL
Indus! P £34 NL
maincp 1U0 nl
Lelsur 1434 NL
Pesos 1260 nl

BM Auk

«r p & Kt
FiAmEa unavall
FIBOSIG 106910/5
FstEag r 1X38 1138
PtHawAAu 10/2 10/2
Pst Investors:
BIChpp 1454 15/2
Global p 5/8 STB
Govt p 11/2 12/0
HtotlYp 408 524
Incop 367 416
invGrdp 97318/5
UteHY 10JB 11.13
NJTF p 12/3 1374
NYTFp 14331439
SpcBd 11/5 12/1
ScSUP 1420 1575
TxExp 1023 1099
TotRt P 1220 1371

FlrPrEaT 10631063
FirPrFIT 10641004
First Trust:
TFIncn 1460 15/7
TRnsP 1442 17.19

USGvp UU3 7134
Flan Investors:

.EmGt P 142] 14M
Inline P 1031 10/7
IntlTrp 1052 11/3
MMunp 10/51064
QuIGP 1277 13/7
Tel In p 1057 11/9
TRTSP 1034 1003

FtoesblP Grew:
AATEP MLS81066
AZTEP KU310J7
BasICVl P 3055 NL
CTTEp 10IB 1049
FLTE P 1O10 1063
GATEP 101610/1
GldRbP 1569 NL
KYTEp 104510.91
LATE P 10/0 1075
LITE P 1029 1055
MITEp 11.12 11/1
MOTEP 10321377
NCTE P 9.97 1JW1
OHTE p 116511/3
PATEP 9.93 103
TnTE P 1054 1162
VATEp 107410/9

Flex Funds:
Bond p 1055 NL
Grill P 1270 NL
Muir fP £79 NL

Fontaine 1066 NL
Forth Funds:
AstAlp 13/5 1429
CdAdp 19/1 3972
CBplllP 1766 1875
Fidcrp 2867 3033
GlbGr 11/3 1170
GvTRP 869 9/1
GrwttIP 14652409
HIYW p 8.10 ,5^8
TF (UTO 1064 1051
TF Hat 10/0 1069
TF NY TOJ» 11-1?

US Gvt 967 10/4
Fortress Invst; _
AdlRtt 956 9.96

GISI r 9/5 9S
Munlnf 70-57 1057
UiLk r n/9 1161

TOwan 140 om

Formal 10/6 1097
ForumSt 1074 11.16

Foundera Group:
BlueCP .!» NL
Dlicv 1477 NL
Fmfr p ZL25 NL
GovSc 1027 NL
GwihP 1043 NL
Incep £12 NL
Spec I 7/8 NL
WldGr 1421 NL

Franklin Grow:
AGE 271 262
Adi US 937 H6
AL TF 1169 H_55
AZTF 10J8 11/3
Cal Ins 11/7 1265
CalTF 7.14 7/4
CO TF 11.11 1167
CT TF 10/7 1161

CvISc 1050 1054
DNTC 1052 1929
Eoulty 134 IM
FedTX 1178 12OT
FLTF 11.13 11J»
GA TF 11JB 1175
GIOpI 9/6 975
Gold 1172 1221
Grvrth 27/2 2156
HY TF 1JS
Incam 274 2/3
InjtAdj 966 9.96

InsTF 1179 1220
LA TP 105111/4
MO TF 10/9 ll.M
MOTF 11.13 11/9
Ml TOX 11J5 1263
MNIns 1161 12/0
MOTF 11.1511/1
NJTF 1174 1171
NYlns 10/3 1£W
NY Tax 1TZS 1153
HC TF 11.11 11/S
Ohlol 11/7 12.16

ORTF 1168 H-S4
POTF 951 10/2
PrmRt 5.17 £39
PRTF 1171 11/B
SI Gov 10/0 1056
SpEa 1262 1US
TA Gov 10/2 1166
TxAHY £39 074
TX TF 11.11 1167
US Gov 7.14 7/4
Utils 977 966
VA TF 1165 1161

FraefcBflMMTr:
CpQuIp 2365 2461
InvGdD £82 9.19

RbOvp 15691572
Freedom Fends: _
DiscvB t 9/9 9/9
EnvmAp 0779.18
BqVOlB 1 1261 1261
GlInBt 1074 1024
GlebB I 1170 1170
GaldBf 1562 1562
GvInBT 1029 1029
MOTEBH1.18 11.18
RDBkBf 16751425
STWMBt 935975

PmntCA 18/7 NL
FmntMA It/5 NL
FundTnot:
Aoor to 1403 1566
Grol to 149B 1571
Grth Ip 1426 1448

MUTUAL FUNDS
Figures as of dose of trading Friday. May 29.

BM Auk

Inca lb 968 1863
Fundamental Funds:
CAMunn £73 NL
NYMUflp 1.15 NL
US Gov 266 NL

GAM Funds:
GIM 10761 NL
Inti 14£14 1SJ94
PcBos 1326713965

GIT invst:
EaSpc 1855 NL
HIYd 1167 NL
InMax 776 NL
TFVA 11/7 NL

GNAt 953 9.93
GT Global:
Amerp 1469 15/2
Bund p 11.12 11/5
EmMkt 11/4 1263
Eurap 1010 ia/0
Gvlncn 1009 10/8
GrlncP £58 566
MMCrp 1£17 I960
mtl R 9/3 950
Japan P 9/1 960
LalAmG 206621.90
Pacllp 1166 12/5
Telecom 1172 1221
Wlto p 1492 15/6

GW SlerraTr:
CalBdp 1030 1079

g
BlnCP 10/2 1091
bOp P 1163 1239

GfobGvp 2522/1
GvSecp lO^MIOTO
Grlncp 11/3 1210
NtMup 1076 1177
Sllntlp 9.16 969

Gabelll Fuads:
Asaelp 19.14 nl
CnvSc 1167 1212
Ealncp HL41 NL
Owlhp 20/2 NL
SmCapG 13/5 NL
value n 1008 lain

Galaxy Foods:
EaGth 1270 NL
EatVol 1163 NL
H1Q Bd HUB NL
IntBd 1062 nl
ST Bd 9.96 NL
SmCoEa £49 NL

GalwyGr 1139 NL
Getwvin 1564 NL
Gen Elec Imr:

Ell Dlv 1368 NL
EHGI 1360 NL
Elfnln 11^ NL
ElfnTr 33OT NL
EltnTx 1166 NL
SASLB 717J NL
S£S 38L41 NL

GenSec 1292 13/0
GmtBi Group:
CaApP 1491 NL
Erisap 32X1 NL
GIntel 7778 NL

Goldman Sarin:
AdiGy 1002 1062
CopGr MOT 1SOT
Glblnc 14Z2 14/6
SelEq 1496 1563
ST Gov 1068 1060

GradisMFMdi:
EstGr p 17.96 NL
GvIhP 1372 13/9
OaGrp 1£TO NL

GrnSM 13.5S NL
GwWsh P 1272 1139
GaardtanFenA:
Band 1251 NL
ParkA 23/0 340
Stuck 2435 NL

HTinsE p 12/1 1269
HTArtjFlP lnxsiaw
HcnCota 968 9/7
Harbor Pends:
Band 11.17 NL
CopAp 1558 NL
Grwth 1376 NL
lull 1964 NL
SWOtir 959 NL
Value 1358 P4L

HrvjtG p 872 £22
Hanmn ioot 1040
HattGav 1036 10OT
HeartGp 972 1018
Hearild p 18/5 1963
Hetmiw Fds:
BhlCEq 1374 NL
DscEq 11/3 NL
Eqlndx 1L11 NL
GrEd 1117 NL
meEa 1233 NL
Inca 1J69

NL
LtVal M/4 NL
OHMun 10/4 NL
QwpiE 1162 NL
TFlnc_ 1069 NL

Herilswe Funds;
CepAM P135T 16/9
DivineP 106911.14
IncGT P 18i&S 1169
LM Gavp 961 961

trw-L
Sft. U NL

HfmSrtGr 143815.10
Hot Man
HudCap TLM 1168
Hummer 70/3 NL
HUotinofn Fd»:
CPI 4775 4871
GtoM 1434 1467
Hard 13/4 055
Hllnc 1232 m3

IAI Funds:
Band 1065 nl
E rnoGr li/l nl
Govt 1047 NL
IMFdf 11J7 NL
Reon 0 21.16 NL
Rrev« 1074 N L

VdSta 11/0 NL

"S*"®**!61
Idxllp 14811766
Idex3 17/1 1963
Tonne £92 9J99

IDS Group: _BfuCPP 666 8/7
BOfldP 495 £21
QH P 5.12 5/9
El P 6/9 £03
Dlicv a 9.99 1052

BM A*k

EaullP 1060 11.15

Extlp 417 439
Fdlnp £16 £43
GIBd p 572 £02
GlaGrp 5/0 569
Gwth P 1054 19/2
HIYd P 459 403
Insrp £24 £51
Inti p £69 9.14

MedRp 1160 11/7
Mossp £14 £41

£21 £49
£16 £43
1238 1363
£07 5/4
1262 1379

_ 570 £47
PreMlp £28 £56
PraSP £17 £50
Sefoctp 966 9/3
Stack P 19.99 2165
SirAO I 1563 1563

9.19 9.19

Mlchp
Mlnnp
MuttP
NY P
NwDp
Ohio P

Cap:
OportP 1071 1171
TRBdp 10/4 1093
TRGrp 1175 1178

Inv Restl £65 £06
Invser OptHd:
CapGrl 1275 1153
Hllnc 977 964
QudlSt 1250 13/5
us gw iazi law

invPflnp 10/0 1094
InvFrfNY 12/71299
IStelP 1872 1372
Ivy Funds:
Gthlnc 9/2 979
Gwth
Inti

JP Grth
JP Inca

1670 17.72

2228 23/4
1774 1024
9/0 9.9S

Janus Fund:
Fbrine 970 NL
Fund 1BL5N NL
Grmc 1283 NL
IntGvt £24 NL
Twen 2217 nl
Venlur 467S NL
WrldW 19/2 NL

JauanFd »/s nl
Jobattancodc:
Asian o i2/213J>7
AvTrncb 10M 7037
Bond P 1£17 1S08
CA TE HOT 1201
Gloat p 1036 19/3
GIRXP 1101 12/9
GITech 15.10 1569
GvSpp 1060 11.18

Grwth 0 l£95 1£79
MATE HOT 1261
NYTEP T1J# 1213
PcBasP 9/7 931
Savin p 1476 U.U
SodE P 978 1879
Stnncp 778 015
TxExP 1163 11/S
USGVP B60 971

1166 1239
2/8 NL

KSMun
Kaufrnn r
Kemper F
AdiGov
Bludr
ColTx

£49 £08
1208 1167
7/2 777

Divine7608.17
EnvSv 13-97 1462
FL TX
Gi&mc
Grth
HI YW
Income
IntIFd
MunB
NYTF
Retlrl
Retire
Retlrt
ST Gleb
SmCpEa

939 MM6
9/0 9.95

\3M 1426
9-57 HUB
828 £67
9/1 968

1011 WL59
W/7 11.17
1277 1292
1253 1119
9.19 9/7
9/8 962
5/9562

Teen mu ms
TX TF 9/e 1014
Tot Rt »76 10OT
US Gv 9/3 977

Kemper Invih
DlvIn I 577 177
Gvt f IM 7M

17/5 17/5
765 76S
9/1 9/1
£44 SOT

STGtt

TnfRt t 1153 1153
Kemper Prendtr:
Dh/ln
Gvt
Gwth
HIYW
STG1
Shtinf
TotRt

£77 £77
7/0 7/0
17/9 17/9
766 766
9/2 9/2
MS 8/S
1U6 1156

KevCnvp 11/0 NL
Kevstow: „
CusBlt WJQ1663
cusB2t union
CUSB4T £72 472
OiJKT f 9/7 9/7
CUSK2I 7/07/0
CiBSIt 2403 2403
Cll8S3t 934 9/4
CtnS4 » 7/1 7/1
Inti t £17 £17
KPM t 14» 1469
TxETr I 1164 1164
TaxFt 863 £03

KwtotaAmarta::
AulnctP 935 TOg
AuSTtp 9/1 90S
CAP IF p 9/31029
CPI 21 9/0 9/0
Enina 1260 1123
FITxF p 10/3 1166
GlbOpp 11J3 2OT
GovSc p 1055 1077
GtSticp 137V MOT
HrEGP 2073 2178
HrtGrp 2134 2265
HlYld p 761 7.15

InvGdp 965 9/B
Omeg p 17/7 1U4
PaTxp m/6 11/0

BM Abk

TxFrp 1O33 106S
WMB P 1020 1079

KIARF 9.92 9/2
KMder Group:
GlbEq 1166 1467

1472 UM
1222 1250

unavall
T3J6 NL
17.17 NL

Gvt t

IntFI
KPEt

KBIntEp
LMH
LPIFG:

m* 1067 10/7
861 061

Landmark Funds:
Baton 1279 1325
Enuhy 1215 12/9
NYTFn 10/5 10-55
USGav 970 970

LOUT15I* 1677 1477
LebenNY 724 771
LeebPer 10/0 NL
Lew Mason
Gvljnp 1066 1066
InvGrp 1057 1057
MdTFp 151815/1
PATFp 1517 IS/®
SoInv p 1462 1£02
TetRt p 122S 1225
ValTr P 1£10 1£10

LexIeatM Gro:
CLdr 1266 NL
GNMA £25 NL
Globl
Gofald
Gthlnc
StSII
511 nv
TE Bnd
TriiStr
«VH6m

1174 NL
4/1 NL
1£95 NL
257 261
1/3 156
1025 NL
1268 NL
972 NL

Liberty Family:
Am Ldr 1430 1497
Cnvlnp 9.74 1020
FTlei
FTlrtt
HIInBd
Tx Fre
US Gvt
UtilFd

1416 16/2
11JI9 11/1
1076 1177
11.11 11/3
£57 £97
1123 11.76

Liberty Financial:
TF Bd 1067 1054
US Gov 9/4 968
Util 1025 1073

UndDfv 24/5 NL
Undner 20/9 NL

“MS"ia/9 11.13
BdDebp 926 972
DevGlp 951 8069
En 1990 p 11/0
FdVlp 73L3I 74IS
GlEq p 107* 11/2
GillKP 9.15 9/1
GvSCP 294 369
TaxFrp 1150 1207
TF CT 9/9 10/9
TFCbp 1161 11/6
TF FL 471 562
TFMQ 562 527
TFNJ £63 £23
TFTXp 10.10
TFHI 462 £3o
TxNY p 11/6 11.92
ValApp 11/212/2

LoRVF 1018 NL
Lelberaa Bra:
BraHI 075 971
Fund
Incam
Muni

MFS:
MIT
Pjrch
GrtStit

§355*
Scctrp
Emo
To) Rat
GvSecp
GvPIp
FlnBd
GvPrp
Hllnc
IncOp
MuBd
MlCAp
MllAL
MuARp
MuFL
MUGA
MMAp
MUMOP
MuNY
M0NC
MuSC
MuTNp
MuVAp
MUWV
MuHY
WMGv

1855 19-53
EOT 9-3*

£40 864

7371 1455
11/5 1260
11.18 1166
1060 11/4
926 962
1501 1677
18/3 1955
1237 1299
953 1061
£05 7.19

1198 1459
£87 922
427 £22
£23 0/4
1073 1177

unavall
936 10/6
unavall
unavall

1025 I0J5
unavall
unavcfl
unavall
unavall
unavall
unovfdl
unavall
unavall

9.10 9M
1243 1276

WMTR 1014 18/5MR Lifetime:
CapG i 1159 13/9
Globl t
Seetrt
Emal
Gold t

GvPtt
GvSect
Hllnc t

mtlnct
Mufidf

13/9 13/9
1303 1363
1360 1360
460 460
4/6 0/6
732 9/2
5/1 5/1
9.17 9.17MM

TotRett toss ms
MIM Funds:
Bdlnc -97* NL
stklnc
SlkGr
S*AP

MIMLIC
AStAn

lnv|
Mtasc

1178 NL
10.75 NL
1439 NL

1370 1369
i£n 1762
1003 11/8

MSB Fd p 1572 NL

CAMup 1071 ion
Canada TOT JOT
Fix in p 1064 1054
Grlncp 1001 1079
LtdMup
NYmiP 730)139
NtMup 9621071
NATH p 4OT L89

MalnStCA 11.931252
MolnStl p 1404 16/4

MaWStav Funds:
CaApf 15.13 15.13
Convt il/l n/i
CrpBd I 732 732
Ealdx 1214 1265
GtaM I 9/8 9/8
Gold 1 7/2 7/2
GavPI I £80 £80
TxFB r 1002 1062
TptRtt 1X74 1X74
van 1475 1435

Manavcri Funds:
CflPAp 24072407
SpEq 3490 WJO
IncEa 2931 79J0
SGIF 2013 20.13
IntMla 2176 2176
SI Fxl 3!-42 20.42

FxdInc 2277 2227
Akathcrs 14/9 NL
MaxuE to unavall
Maxul la 1164 NL
MentGI 1274 NL
MerriU Lynch:
AdIRA p 9.921023
EtolA 12/6 1366
BaVIA 2076 2220
CaMA 11/7 1265
COPFA 27/9 29/0
CpHIA 7/8 863
CHQA 11.72 1271
CpIT 11/0 1173
CpOhr 965 1065
DvCmr 1X14 1145
EuroA 1X95 IIBS
FdScAp 9601021
FLMA S0.W S0.il

FFTA 10/7 1015
GIAIA 11.94 1277
GIBdA 10OT 10-77
GICvA 9/3 1063
GIUtA 11.12 1169
GrlRA 1132 1425
HaoIttiA 368 415
Instln p 9/5 965
IrrHdA 11.92 1275
LfnAmAr unavall
MHYA 1039 10.94
MnlnA 013 £47
MflUd 966 9.93
Mn IA 9/3 933
NtRsA 14.17 1£16
NJMA 10/1 1 165
NYMA 11/6 11.94

PacA f 1731 1SL76
PA MA 1059 1163
PhnxA 11/8 12/9
SoVIA 1X52 144*
StDvA 1271 1159
ST GAP 9/8 9/8
ToolA 406 434
TXMA 1035 10JB
WTdfncA 9/0 979
Adi RBI 9/2 9.92

AZMB 1 7074 1074
BalBI 1X99 IXW
BaVIB 1 20/6 2056
CaMBt 11/7 11/7
CFdB t 27.12 27.12
CpHIB I 7/9 7/9
CHQB I 1172 1172
EurBt 1271 1X71

,

FdScB 1 96# 9OT
FLMB I 1019 1019
FFTB t 1£89 1669
GIAIBI 1)66 116*
GIBdBt 1034 1074
GCvB t 9/7 9/7
GIUtB I 11.10 11.10

GrlRBI 1X9712/7
HealltiB t 3/13/1
IntHB I 1171 1175
LatAB I unavall
MAMBt 1016 10.16
MNM8I 18681068
MHYB! 10/9 10.49

MnlnB I £13 £13
MnlB t 9/3 9/3
NIRB I 1413 1413
NJMBt 1061 1061

NYMBt 11/611/6
PocBW 17.15 17.15
PaMBt 10591059
PhxB T 11/S 11/5
STGBt 9/8 9/0
SeVIB I 1X34 1134
SOvBt 12M 12/0
TedlBl 465 465
TXMBI 10351075
WWIncBt .9/09/0

Merrlmcn Ms:
AStAllt 1864 NL
BI01 11/3 ML
CapAPl 11/6 NL
Gov* 1873 NL

MaiLlfe StaMSi:
CoAPP 1778 1070
Engy P £23 £02
Ealnc p 9/4 968
Ealnvto 13741439
GvScp 773 7/7
Gvllfl P 1X17 NL
Hllnc P £00 £28
MOdAfp £11 0/9
NYTF 7/0 7.96

TxExp 770 £06
Midwest:
Growp 1470 14.91

USGvp 10331076
US Trap 9.17 9/5
IntGv P 10/S 1066
OM TF 11/9 ILP7
TF In p 1033 10/3
Util 1164 11/9

Monefta 1£19 NL
Monitor Funds:
Fxinlp 20/4 7161
Gwthlp 25702675
OhTflp 2093 216O
FxInT 2094 20.W
GwttlT 2£»2S70
inEaT 7173 2U3
OhTFT 3093 2093
5IBtfT 2070 2078

MonfrSIP 19.75 20OT
MoniEm 1014 1014
Montsm 1X39 1139
MG Muni 10/5 NL
MorlCOP 1190 1473
Morgan Starter:

BOI 106# NL
EmGr i£*o nl
Fxd Inc 18/3 NL
GIFkln 1163 NL
JnllEq 11/3 NL

MutBen 2052 21/4

NL
NL

11-32 NL
nun NL

M Ask

Mutual afOmata: _Amerp TQ63 1177
Grwth P 106511.18
Incomp 101710/8
TxFrp P 12601X68

“^,^6 NL
Qualfd 2125 NL
Shares 7021 NL

NCCEqp 1X13 13/4
NCCFx p 1063 1164
NDTxFr 9/7 9/7
l*YL Instil Fds:
EAFE 1029 NL
Bond 1053 NL
GrEa 12OT NL
IdxBd 1161
dxEa 12/8
MuMA
ST Bd
ValEa 1360 NL

National Funds:
Band 1JBXSB
CoTxE 1370 13/6
FedSe 9/7 1065
GibAlp 1X01 1X74
InGrAp 928 96S
InGrB 928 928
MulFlAP 1120 1X86
MulFIB 11181X18
Slock p £62 9.15

Tax EX 1040 10/2
TatRep 765 873
WVJOdp 7/1 766

NatInd 1468 1468
Nations Fuad:
IncEa p HJ6 11/0
MadBp 10291055
MOMup 10531080
Mu Inc P 10/21069
SI Gvtp £17 £28
SCMunp lUn 1027
Value p 1X151272
VAMUP 10401067

NaltaawMc Fd*:
NatBd 979 1015
NatFd HOT 17.14
NntGI 10OT 1170
TxFrf 9.93 9/3

AMT Bal U6J NL
Genes 777 NL
Guard 4723 NL
LtMat 1031 NL
Manht 11.42 NL
MUST 10/8 NL
Partnr 19/1 NL
SeiSect 21.12 NL
UltrBd 977 NL

NewAit | 2033 3063
NwCntfP 1X12 NL
NewUSA 11/0 1£»
NewtGt 24/7 NL
Newlln 859 NL
Ntcbatas Group:

Nlctl 4010 NL
NCh II 2£4* NL
Nriifn X41 NL
NchLI 1£90 NL

NadChvS £77 £98
Namur < 1X49 1X49
Norm Am SecTr.
AsAA P 764 £17
CnAAp 1060 10/2
Gwffip 1265 1X55
NldAAp 064 9.00
USGvt p 969 1030

NelnvGr tj/9 NL
NelnvTr 976 NL
Naveea Fends:
CA Ins 10.10 10*0
CA Val 1024 10JS
InsMun 1069 1059
MA Val 929 975
MunBd 9.13 9/9
NY Ins 935 1034
NY Val 9/9 1049
OH Val 9/4 10/4

OaknjorkFd 7562 NL
Otervre 1070 1070
OceanTE P 1016 1050
OHM I FI P 10/41097
OtdDem 2057 2162
OWEaln 14/7 NL
Ohrmpui Trust:
CA Int 966 1035
Grwtllp 1X25 1X91
NatTF 7/4 731
Stack 2013 21.13

Oppeptwlmer Fd:
AsetAp 11/4 1X14
BliMCp 15/4 1£S9
CATEp 10171068
ChHY p 1X18 12J7
DUCP 2731 19.98
EalncP 978 9/S
GNM D 1463 1473
GIBfoP 23/9 2462
GlGrp 1X62 1379
GfEnvp 18.H HOT
Globl p 31/8 33/3
GoklP 1015 1077
HIYW p 1X79 14/8
InvGrp I0S9 1LT2
NYTxp 1X35 12/7
Onaenp 10631064
Seed p 25/1 27/9
Strtncp £05 570
Tarot P 2X99 2479
TxFrp 975 1034
Time p 1578 1672
TotRt n 7OT 767
USGvp 9/9 1017
Val 51 P 1405 14/1

Overiud Express:
AslA II 11/8 1262
CATF 1075 1126
Mu Inc 1079 1061
USGvl 10/4 1164
VRG mSB 1038

PFAMCDFds:
COPAP 11^ NL
IvLpw 1033 NL
Ealnc n/4 nl
inti 9/5 NL
MadBdl 9.91 nl
SmCpG 15/0 nl

PIMCO Funds:
LawDu 102S NL
LDII 1009 NL
TOWTIT 1862 NL
TotRt 10/0 NL
TRSAF 10/5 NL

pnc Foods:
GrEa P 1015 MOT
IdxEap 1003 SBJS
IntGv p 1068 1095
IntlEap 106811.10
Modi p 1036 1085
SpEap MM 70S
ValEa p 10061053

(tactile hoHzm:
AgGr 0 21/6 3498
CATFp 1425 l£92

BU Mk
OlGv WU7.I07S

IrflS

pane wwjtarL
AsstA P 1164 1T/0
ATLAP 1184 14/9
BJueA p 1570 1092
CafTAp 1124 1171
COPAA P 920 972
DvGAp 2061 2095
EuGAp 0*0 961
GlEAt 1225 1250
GllnAp 1090 11/4
GIGIA p 9S5 1060
GrillAp 17/3 1£ZS
HlInAp 761 014
IncAp 9/0 1060
lITVGAp 10331076
MHIA P 1070 1073
NTxA p 11/9 11.97
NYTAp 10251060
RoFA p 1436 1564
STG1A p 969 WL20
USGA p 1060 1042
AsstBI 1162 11JB
ATLB t 1X78 1X7B
BlueB t 15/8 15/fl
CalTBt 1134 1134
CaaAB t 971 971
DvGBI 19/4 19/4
EuGBf £57 £57
GrtilBI 1771 17J1
GIEBt 1233 1X33

ION 10/6
9/9 9/9
760 760
969 9/9

InvGBt 1037 1032
MHlBt 1030 1070
NTxBt 11/1 11/8
NYTBt 1025 1025
RpFB t 1433 1473
STGIB I 968 968
UMB I 1001 1061

ParooonPt:
GuitS 12/7 1X16

NAm
IM Ask

2177 NL

GtlnBI
GtGIB I

HIInBt
incBt

IntBd
LA TF
ST Gv
ValEa
VolGr

1043 1092
10/0 1069
1029 1077
11.95 1X51
1X62 1426

Cu^ImImn nrik -nHUlUPV nH.
Baton 967 1034
Band
Equity
HlEa
IntGvt
LMMt

1045 1069
1136 13/9
1X40 1463
1033 1076
1018 KM?

Ml Mun 10/6 1090
MuBd HM* 10/0
SmCVl 1£52 1625

Parneus 2730 2539
Pasadena Grew:
Bo Iurn TOM 2135
Growth 1623 17.17
Nitty 50 1*65 16-98

PaxWld 1£55 NL
Peilaei 1073 W73
PenCapA £31 £72
Peap-Roya Fds:
PerniMu 760 NL
Ealnc 527 NL
VafU t 9/5 9/9

PAMunlp 10/81161
PermPri «6i NL
PrynTWi *sjo nl
PerrilCG 11/7 NL
Philo £15 NL
nwii wna.
Balm 1£57 1675
CopAp
CvFd
Grvrth
HlQuol
HIYW
Inti
•LuL
aiUftb
TE Bd

1*73 17/6
1£1B 1969
20OT2L50
9/8 9/5
£13 £54
1078 1090
1X20 1X86
1062 113*

TotRt R I£» 1677
USGvB 9/9 1017

Pilgrim Grp:
ARS I 728 738
AdlUS 7J2 732
AdlUSII 733 7/6
AUSUI 7/2 771
Cajlti p 1057 1090GNMA 1X71 1421
HIYMP £02 £21
MOOC 1241 1X79amp M 976

PMorFeadfc:
EqAoA 1061 HL
EaGrA 1028 NL
EdlnA 10* NL
PxdlnA 1014 NL

FtaaeorFand;
Eqlnc 1188 1473
Band
CopGr
MuBd
Eurap
Fund
II

PThre
USGv

VJ0 974
1X18 13/8
1866 1053
1738 1125
21/7 2278
1936 20/4
1142 19/4
11018 1060

Piper Joftray;
WP 1146 1X15

1434 15/6
9/0 HUM
1U9 1166
1060 1164
10/7 11.11
1461 14S9

EmSr"
Govt
InstGv
MNTE
NcfTE
Sectrp
VBIue p 17/0 1013

Portico Rts:
BOIK 17,96 NL
Mldx 26JJ? 2£96
Ealdx 2001 2S/B
IncGT 22J9 NL
SIFIE TOOT NL

MtmJ" NL

itt St
CalTF 9.93 NL
OPAP 11/6 NL
Eauln 1507 NL
Ealdx 1268 NL
|«nip 10W NL
FEF 11JS NL
GNMA 979 NL
GlbGv ' 9/9 ML
Grwth 1800 NL
Gthlnc 1472 NL
HIYW 8J3 NL
incom 093 NL
intiBd IW nl
intDb 13/5 nl
IntBtic 1069 ML
MdTxF 967 NL

as st

s^ «s st
ScTTC 1535 NL
ST Bd 564 NL
SmCVl 11/1 NL
SPCGr hum nl
Seecln 1074 nl
TxFrl 9.14 NL
TxFrtt 1173 NL
TxFrSI 532 NL
US Int £16 NL
USLna 1027 NL
VA TF 1032 NL

Prime Value:
AHInc 1052 10W
AltTF 9/0 10/0
GrStfc 1£30 16/8
Gvtlnc 9/0 1060

PrimryT 11/7 NL
PrncWPresv:
DvAril WOT 14/0
GvtPrt 969 963
InsTE 1015 JOOT
SP 100 WOT 1112
TEPrt 052 532

Prtacer Fends:
BiChp 1134 11/1
Bond 1076 1133
CapAc 2136 2X38
EmgGr 19.112012
Govt 11/0 1260
Gwth 2016 29/4
Maned 12/1 1X59
TE Bd 11/0 1119
WOrid 5/9 £99

PrevWeaiMatual:
Grwth a 7/5 7.93
Invst p 735 875
PAT* p 1177 1137
TxFB p 931 973
TotRt p T2J0 1X96
USGv p 11/0 1X46
ValShP 10/5 11.12
WTU P T0.9S 1735

PntSpcp 7.11 NL
Purtewltul Fuads:
NlchA 1076 1136
NktlB 1064 1064
BICkGv 10691040
CAInAp 9391036
EautAp 1X171X84
FICnA 1034 1155
GlobAp 10161072
GtAstA 1/8 260
GIUtA 1X68 1338
GvPIAP 9.W 9/7
GIOA p 1679 1772
HIYOAp &21 £60
InVrA p 10/711/0
MultAp 12/91X29
MuHIA 1078 1139
STGIAp 9671018
StrllA p 760 7/5
UtllAp 17OT 1041
Count/ 1 113f 113*
EuotBt 1X15 1X15
Ealnc t 1X09 1X09
FlSfrt 1168 1168
FlCn r 1091 1091
GNMA t W/9W/9
GLAstB 1/0 1/8
Global HUM 1006
GIUtB 12/7 1X67
GttjGn I 1X37 1X37
GlbRst 9/7 9/7
GvPIBt 9.T4 9.14

GvtScp 9/6 9/6
GrfhB I 1468 1488
GtOpBt 16/9 1£59
HlYdBI 830 830
IntGI I 836 £62
LnVrB t 10/6 1096
MvttS 1X54 1X54
STG1DB 936 936
MuAzt 11/0 11/0
MuFLA 1065 HUB
MuGat DOT HOT
MuHIt 1078 1070
Mulnt 1168 1160
MuMd.1 10/1 1091
MuMat 1134 1134

MuMnl 17/411/4
MUMI1 11/8 11/8
MUMT1 10661066
MuNCt 11.10 11.10

MuNJ t 3ft» mss
MuNY t 11/4 hotMuOht HOT 11/3
MuPot 1037 T037
NtMut 15/9 15/9
siraerp ii/a lisa
TotRett 032 832
USGvt 9/7 9/7
UflIB t 17/0 17/0

Putnam Fundi:
AdlUSp 11.11 DM
AZ re 866 930
CalTx 832 t/1
Convp 1730 1836
COAT 4132 4X89
DivCrp 1011 HOT
Dvrinp 1X25 1X86
EnRs p U.U 1£1f
EurGrc 10221084
FedIn p M/9 1161
FL Tx 097 9/2
Georg p 1X74 W5B
GtoGvp 15321660
GIGrap 736 £34
Grain p 1361 H2a
Htitip 28/1 3014
Hllnc P 937 973
HIYIdp 1171 1X34
HYAd P 9/7 WOT
Income tin 735
InM p £58 9.io
Mdtxll 962 9OT
MITxllp 830 934
MflTxll p £74 9.18
NJ Tx £86 930
NwOPp 14391538
NYTx £75 9.19
NYTop p £72 9.15
OTCEP 839 9/3
OhTxllp £78 932
Optnilp £59 9.11
PA TE 831 935
Strln p 775 832
T«Ex 832 936
Munln £74 f.w
TFHY t 1410 14.10
TFInst 1478 1478
Taxes JOT 967
USGvp 1374 1443
Util P £99 9/4
VWOP 7/| 734
VOTOTO 9/4 1012
GrlnBl. 1130 1100
USGvB t 13741374
UtllB t B/9 £99
VovB 1 9/9 9/8

lid ANt

Quest For value:
Fund 10/6 11/0
GlEa 1X65 1X39
InvQln 1032 1063
NuttTE 105B11.il
SmCOP 14/7 1566
USGav 1176 1235

RBB Fond:
Eaomp 1X901X91
GjrtSecp 10311072

R.WP

Si*-
AOBdP 2860 NL
Corep 29/7 NL
EmGrp 2X71 NL
IntBdP 22.93 NL

JBal 1270 NL
C&BEa 1X01 NL
DS1 Dv J0S0 NL
DSILM 10/1 NL
ICMSC 1372 NL
SlrSEq 1405 NL

1®J6 NL
1631 NL
1560 NL
map:

BtaeC P 29/3 3090
RT fp 3441 NL
GvScp 1200 1X31
Grth p 2552 2£79
MMCOP P2457 27/0
SOCAWP 27612036

Rtotco Bd 1005 1005
Rlmco Stk 9.95 9/5
RobSEGp 1531 NL
Rocbeatcr Fds:
ConvtP 1023 1057
RaMx/p I7.W 1731
LtdNYD £10 116
TxModp 9/61031

Dhrinp 12/8 1X45
Gwth p 1506 1571
IntlEQP 10791134

Rattmore Group:
AGos 1016 nl
Ntam 970 NL
SMP Id 17.17 NL
OTC (d 1378 NL
USGLo 1019 NL
USGav 1031 NL
MO TF 1036 NL

SB^S^ct:^
NL

USIncT 10551055
ValEal 1267 12/7

_ ValEqT 12671267
SBSF Cv 1098 1098
5B5FGr USS UK
SEIFuMts:
Bondp 1052 NL
Bdldxa HUN NL
CdOGr 1X36 NL
GNMAp 1005 NL
LIVBdP 1039 NL
ShJGv p 1010 NL
jntMnp 103b NL
IntGv p 1065 NL
Jrtfp 9OT NL
Ea ncp 1X18 NL
Ealdx P 14/9 NL
ICSTF 1032 NL
PAMup 1045 NL
Volup 1X44 NL
CaoAp I1HJ NL

Saicca Funds:
CalTF 11/3 NL
EtajJt HU6 NL
Grwth 16/2 NL
Inca l£6i NL
Mimic 1X51 NLNW 11/6 NL

. USGav 977 NL
SanatnrGr

SlCMr:
CanGr 1631 NL
IntBd 1063 NL

_ TFlnt 1034 NL
MmFondi:
Ban- hot 1160
Bail p iua hot
FXInl p IM? HIS3
PxInT 1049 1049
IMTFIp 10.1210/4
MnBdT
VMuelp U/V1770

Jtatuer 16/9 16/9
5akmoa Bras:
Ca» 1939 2031
inyw ifin VM
Opport 27.17 NL

SdtotarV 31.12 NL
SriUeldp 935 9/4
Sehrodp 16/71457
Sdun* 933 963
Schwab Fueds:
CA TF 1025 NL
GJVSI 1066 NL

,J«Wr 1130 1130
ScoWM 1X24 13JS
5eoddar Fends:
CalTx TOB1 NL
CwGt 19^ NL
Dwel 31/2 NL
GNMA 1129 NL
StaW W71 NL
G&nCo unavall
Gold 860 NL
Grxrin 1639 ML
"gum 1X41 NL
Inti Fd 3637 NL
IntiBd TX20 NLMATx 1239 NL
MedTF 1800 NLMMB 873 NL
NYTta 1134 NL
QHTmt 12/5 NL
PA Tax 12/s HL
flWlG 1435 NL
ST Bond ll/d NL
STGIW 1210 NL

S3 St

s^g*,^ NL
AstAf 1361 HL
BIChf 1660 NL

, Band I 1037 NL
SKBrifrFmds;
Aetton 9/7
Bondp 7/8 7/6
Eauty £00 637
invest 760 7/1
Ultra 6/1 7OT

Kd A«k

Baton W/6 15/1
Band £49 £85
Com S 2965 3175
GvSecs 1065 1061
Grwth 16/3 1767
TF Inc 1237 11/8

Sentry 1472 NL
Sequoia 5279 NL
SSeasGvt 1063 HUM

Advsrp 2X24 2459
AOTGr 19/5 2U®
Anrec 1024
ATC £97 9.44
ATIn 106/1 10451
AZ MU 936 1036
CcriMu
FdVal
GtoOp
HlYld
MdG
MMun
MAMU
NJ Altai

NYfAu
1990S P
PrcM
PrtlRt
Prtnll
Prtnlll
ScnCa
Wlncp
WWTTp

15/2 1676
7.19 7/7
2S/5 2679
1X62 1434
12/8 1324
1577 1440
12/3 1360
12/1 1127
1476 HOT
934 103*
1X10 1X79
11.U NL
8/8 NL
7/7 NL

1663 1637
7OT 7/6

...... 1/31/3
Swanea Ports: ,

AprPtt 14.94 I4M
Convt t 1377 1877
DlrVoU 13771037
Dvsinct £36 Et*
Eurap t 1167 &67
GlbBdt 1562 £62
GlhEa t 1096 1096
GvSec f 9/S 9/5
GrOpr t 1034 1831
Hllnc t mw 10TO
INVOI 11/5 11/5
IntGvt 1117 1X77
Intlt 1690 16/8
MtaSc I 11/2 11/2
PrcWB f 1038 1038
PrmTRI 1X191419
Seetrt 1438 W2B
ST Git 7/6 7/6
SrtEqf 1234 1234
Strata t 1637 1637
TxEx t 1734 1734
tm t 14.17 1A17

ShrmD 7/1 NL
•or**-
tncGr
IntlGr
invRes 998 NL
TxFree 9/9 NL
USGav 1077 NL

SkySPE p 1431 1488

IncGrp 1231 1X41
IncRal 9/6 971
INTL
MoGvt
MuCrt

we:
44.19 NL
3457 NL
11.11 NL

AStAI 1735 1X06
CATF TOM 10S
CpSIk 30/6
GNMA 1132 1175
Gthlnc 1X19 1X81
USGovt 147615/6

StarttOv 3045 NL
State BaadSrw
Cam St 870 9.13
Divers 9/a mm
Ptobt* 13631X68
Tax Ex 107*1135
USGvp 531 5/8

StFmiwFdi :

Batrtl 29/7 29®
Gwth aa Tm
Interm 10/7 WOT
Muni 831 831

Ststroct Resft:
EXC 20X1420014
om 1082010030
Inv 1862 T&67

Am Ind 139 NL
Assoc 35 NL
invest 138 NL
Otal 2/5 NL
etaRtwFds:
CobOp mm NL
GvtllK 1033 NL

«d Aik
. HYMU 117S. NL
Income 9/3 NL
IntBd 892 NL
InfMu 1094 NL
MgdM OTO NL
PrimE 1333 ML
Sped 20-74 NL
Stock 2X77 NL
TotRet 26/9 NL

logins
Strut Gth 20SX NL
S^r^S7 NL

S'^lkTl
GOVSC 1021 NL
Inca 931 NL
mtl ms« 1076
Invst 19/3 1973
MunBd 969 NL
Oppty 2174 2X18
ST Bd HUB NL
STMun HUI7 NL
Total 19/2 1962

Sen Basle;
EaGr 1022 1065
GavSec 100210/4
IntFI HUM 10/2

SBoAmartca Fds:
AsGtilP W08 1494
BalAst 15/5 15/5
CopAp 1 1X721X72
FedSCI 1076 1076
EmGrt 1536 1536
Glbln t 934 9/4
GrwttIP 13/11476
Hllnc t £00 £00
HIYIdp 9/9 9.96
InePI f 770 770
TEltaP 12/1 1X09
TotRt p 1438 1536
Gvln P 9/5 1X45
USGvt £86 £86

TNE Fundi:
AdlUS 7/7 770
Bolonp 1071 1145
Bdlnc p 1135 1X41
GIObGP 1X22 12;}!J .
GrOpP 1X011X74
GvScp TL59 1X14
Gwttl p 10/1 1134
Hllnc P 9/8 9/3
MOST p 1636 1769
Prlncp 12/9 066
RetEap 731 732
TxEx p 7/9 734

TRAKFBeds:
IntrFx 061 NL
InflEa 867 NL •

IntIPx £16 NL -

LsGrw 867 NL .

LaVal £67 NL
.

MtaBkd 865 NL
Muni 869 NL*
SmOrw BJ9 NLm mist

TWF®5b*
Fargn 2535 2*70
GttlOP 1X12 1236
Grwth 1£M 1019
lncam W®
RIESt 1163 7765
SmatCo X» ,£»
Value HL86 1137
world 1£10 1659

ThiniAve _ 1X16 1196
Tbomsoe Groon:
EalnA. W65 1JOT

OporA 112L20^

SSvA ,w?SS
TEXA 11/4
USGvA 9/1 935
EgMS 1063 TOOT
GttUBl 10OTJ8OT
GwttlBI
tocaet 6OT 8OT
OporB t 19JB W-W

32%$
USgSb 19/6 9/6.
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Suddenly, Heebie-Jeebies
Over Dollar Crip Market

lift at theannuaZ Forex con- A .

veatioiL That meant trading A Smprigimdy large
' d«ks were staffed by deS , • mTT
who were lea£t likely to put up ®TOp III Jn-£ money
r

'ta
t

Son, lhemMt«wa! "W*T imdermined

^ifirtSSS- confidencem the

to buy the currency after a Currency.
report that Saudi Arabia h=*d
shifted fHJsrtxon to favor an increase in the price of ofl. The dollar
hit a. midweek high of 1.6390 DM and 130.30 yen and the surge
against the mark was widely read as a signal that the dollar was
headed for its long-awaited revival

Doubts surfaced later in the week about whether the s*ndfc
-.were intent on pushing up the price or only trying to send amessage opposing the proposed -European Community energy

.

tax. But what really undermined confidence that the dollar was
about to speed ahead was the surprisingly large drop in the M-2
measure at the U.S. money supply, which awakened concern that
the Federal Reserve might agam cut the cost erf overnight money.

Thus, when the Bank of Japan started selling dollars early
m _

* * — 4U14IVU
' L* VVUHAll w I kj

Friday in Tokyo themarket was alreadyjittery about having been
too optimistic and in no mood to put up a fight. The speed with
which the dollar fell rattled even professional traders.
Simon Crane, a London>basea adviser to technical analysts,

-said the retreat was “a significant failure** for the dollar that
.confirmed it remains in a downward trend.

T HE DOLLAR ended the week at 1.6080 DM and 127.60
yen. Talk in Tokyo was that it would now move down to
around 123 yen, European traders were talking about 134

-DM.
‘The market is tired of trying to drive up die dollar ” said

'Julian Symmons, Citibank’s head trader in London. He does not
expect it to move up again imril the market has dear evidence
;thatthcFed hasfinished easing orthatGermany is ready to ease.
1

Whereas the week began with sentiment strongly anticipating

an imminent narrowing of the nearly six-point gap between
short-term UJS. and Goman .interest rates, the week ended with

traders again questioning whether it might widen.

: The slow growth in the U-S. money supply was only part of the

problem. Ob' Friday, the Commerce Department reported a

revised first-quarter estimate of 2.4 percent growth in gross

'domestic product. That was lower than optimists had been

projecting, arid the data showed no real decline in inventories

—

not a good omen for growthin this quarter. A further dampener
was contained in the Chicagopurchasing managers’ index, whose
eanployment aHiqxmerri dropped more than 6 points to 46.11

froni 52.78 -percent. *«• . •

Bundesbank officials also made dear last week that despite the

recent modest slowdown in money supply growth to an annual -

8.8 percent, there would be no reduction in interest rates until

inflation abates and money, growth returns to the targeted range

of 23 to 33 percent •
'

*. .

. TheJapaneseattack on the dollar appeared aimed at deflecting

foreign criticism that Japan is running an unduly large trade

surplus. A weak yen against the dollar tends to aggravate that

trend by making Japanese exports cheaper.

But Giles Keating, London-based economist of Credit Suisse

First Boston, noted that the move also would hdp Japan’s banks

meet their capital adequacy ratios by lowering the yen value of

their dollar assets. .

Analysts are agreed the higher value of the yen also opens the

way for the Bank of Japan to further spur growth prospects by

lowering interest rates. _
Brendan Brown, London-based economist at Mitsubishi Inter-

national Finance, expects a Japanese interest-rate cut combined

with a supplemental budget to boost spending to be announced

around the time of the Group of Seven summit meeting early in

July. .

The spending program will keep long-term interest rates up

and thavalong with the enhanced growth prospects, will prevent

See DOLLAR, Page 13
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Australia

ByCadGewirtz
international BtraM Tribune

The foreign exchange market went manic-
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ratcs ®od Deutsche mark rates may yet widen.
' dearly ?me 0111 A*® blue and although it cost themS Ir

,

adcrs were impressed by the effective-

• TVmfJ? of JaE“ s assault on *e dollar early Friday,

•and
15 **“***« iiqrnd period

was even more the case usual because
:
S'®1" traders were in Austra- -

Weighs

Merger of

2 Airlines

GPA Seeks ClearTakeoff for Stock Sale
By Steven Prokescb

.VfH1 York Times Service

LONDON —Toay Ryan, the founder and

chairman of GPA Group PLC, the aircraft-

leasing gam, seemed unusually subdued the

other day for a man whose company, after a

year's delay, was about to go public, thereby

confinning his status as one of the richest

men in Ireland.

ff the public offering in the United States,

Europe and Japan goes as planned, investors

will pay S10 lo $12.50 each for 80 million new

and existing GPA shares.

Some analysts, though, warn that the world-

wide travel slump could hurt GPA's ability to

raise the hoped-for S658 million in the sale.

Aral that could jeopardize its ability to pay for

one of the world's lamest orders for new jet-

liners and turboprop planes— rate that would

more than double the 420-plane fleet it now
owns or manages and would consolidate its

position as one of the leading plane lessors.

If GPA is not a household name, this Irish

company is well-known to the more than 100

airlines Lo which it leases planes. Smaller

airlines or carriers in developing regions

dominate GPA's customer list, but it aiso

includes big carriers like American Airlines,

Delta, Swissair. Air France and Iberia.

With airlines unab/e to pay for the huge

number of planes they believe they will need

over the next 20 years, they are expected to

turn increasingly to companies like GPA

SYDNEY —The Australian gov-

ernment is considering merging

Qantas Airways, the flag carrier,

with the domestic operator Austra-

lian Airlines as part of its shake-up

of the aviation industry. Prime Min-
ister Paul Keating said on Sunday.

He said that about 70 percent of

the merged airline could be sold to

local and international investors.

“What we are contemplating is

the budding of an international

competitive aviation market in

Australia so that the interface be-

tween international aviation and
domestic aviation is not the broken
one it is now," Mr. Keating said on
television. “One of the options we
are looking at is the merging of

Qantas and Australian Airlines."

He said the restructuring of the

market would mean domestic air-

lines would be given a chance to fly

internationally. “And that will

mean building two, at least two,

international carriers,” he said.

Australia's other major domestic

airline i& Anselt Airlines, owned

Carriers have already found that leasing

enables them to obtain planes they otherwise

might not be able io afford, it also increases

their flexibility to adjust their fleets to the

changing demands of their markets. With its

large purchases. GPA can wring 20 percent to
25 percent discounts from manufacturers,

and it passes pan ofthe savings on to airlines.

By aggressively seeking out airline custom-

er:, and by employing innovative financing

techniques, GPA has become the world's big-

gest operating lessor of planes built after

1985. It already holds an estimated one-third

of the market

Its only significant rival in operating

leases, those in which the lessor retains own-
ership of the plane, is the Los Angeles-based

International Lease Finance Corp., with 162
planes. GPA accounts for 48 percent of the

orders and options placed by operating les-

sors, twice the share of International Lease.

As of March 31, GPA and iisjoint ventures

with aerospace companies had placed firm

orders with manufacturers for 30S planes to

be delivered through the year 2000. The or-

ders. totaling SH.9 billion, represent about
10 percent of manufacturers' backlog of firm

orders. GPA has options to buy 220 more
planes for S9.1 billion.

The stock offering is essential if GPA is to

raise the more than S7 billion it needs to pay
for planes scheduled Tor delivery in the next

three years. GPA has S2.5 billion in unused

credit lines from hanks . Its debt already to-

tals 54.16 billion, or 3,4 times shareholders'

equity, and GPA cannot allow its debt to rise

by more than 51.07 billion on a sustained

basis without breaching debt covenants.

Reflecting the pressing need for the stock

sale, Moody’s Investors Service Inc. has

placed 51.8 billion of GPA debt securities

under review for a possible rating downgrade.

“The outcome of the share offering will influ-

ence our derision, but we also wanted to take

another lord: at the long-term fundamentals

of the air travel industry,” said Charles P.

Mancuso, an analyst at Moody’s.

Another reason for GPA's offering is that

two of its biggest shareholders, Aer Lingus

and Air Canada, need money to modernize

their own fleets. The shareholders planning

to sell pan of their stakes— the two airlines

and some financial institutions — stand to

make up to S285 million- GPA's other large

shareholders include Mitsubishi Trust &
Banking Ltd., Prudential Insurance Co.,

Long Term Credit Bank of Japan, Irish Life

Assurance and Citicorp.

Mr. Ryan is not selling any of his 18.7

million C»PA shares, which could be worth as

much as 5234 million. So why isn't he jubi-

Economy

Picks Up
In Britain

Gain Is Reported

In Manufacturing

LONDON— Britain's economy
is poised to recover after nearly two

years of decline, according to two

reports for publication Monday.

A repon by Cambridge Econo-

metrics. a private forecaster, said the

economy would resume expanding

in 1992 thanks to export growth and

a sturdier housing market.

The latest monthly survey by the

Institute of Purchasing ana Supply

also suggested economic recovery.

While the Purchasing Managers’ in-

dex fell slightly in May to 53 percent

from 55.1 percent in April, it stayed

above the 50 percent level that indi-

cates the economy is expanding.

‘The survey suggests that signifi-

cant economic growth is under way
in the manufacturing economy.”
said Jim McColl marketing sear-

vices manager at the institute.

Britain's industrial economy has

suffered seven quarters of decline as

a long period of high interest rates

designed to tame inflation tut indus-

try hard and sent consumer confi-

dence plummeting. But interest

rates arenow falling and the econo-

my is slowly beginning to respond.

Cambridge Econometrics ex-

pects a gradual recovery this year

to accelerate. “For the whole econ-

lam? “I have a heavy cold," Mr. Ryan, 56,

said during a recent lunch with reporters at

GPA’s headquarters near Shannon Airport.

There are other reasons that Mr. Ryan

See GPA, Page 13

U.S. Fare Cuts Threaten Airline Profits
equally by Rupert Murdoch's
News Corp. and the internationalNews corp. and the international

transport group TNT Ltd.

The government has already an-

nounced plans to seB 49 percent of
Qantas and 100 percent of Austra-

lian Airlines to raise about 3 billion

Australian dollars ($227 billion).

“Ifwe roil the two into a merged
entity,” hesaid, “oneof theoptions

.for os is to mU the value of 100

percent of Australian and 49 per-

cent of Qantas in the merged entity,

which would probably nm out to

about 70 percent”
Mr. Keating said it was posable

an international airline could take a

management role in the new carrier.

Asked whether the government

would consider selling all of Qantas,

Mr. Keating replied: “That is again

an option.” But he said sale of all of

the airline would require approval

by the governing Labor Party.

Qantas and Australian Airlines

have expressed interest in buying

each other. Singapore Airlines has

said it is interested in taking a stake

in Qantas. Industry sources have

said other prospective buyers for

Qantas and Australian include Brit-

ish Airways and Air New Zealand

By Agis Salpukas
New York Tima Service

NEW YORK — When Robert

L. Crandall, the determined
chairman of American Airlines,

jolted the struggling industry
with a new fare structure seven

weeks ago, he sought to discipline

the indu5tiy and the business

traveler by curbing the use of dis-

count fares and outer loopholes.

Nevertheless, part of his fare

structure was undermined within

weeks by carriers desperate for

traffic.

But Mr. Crandall does not

back off easily. This week, in re-

sponse to a two-for-one fare plan

by Northwest Airlines, he jolted

the industry again by cutting the

lowest fares in half, ina gamble to

raise traffic and to send another

warning of his determination.

American also cut back the ad-

vance purchase requirement to 7

days from 14. The rest of the

industry quickly followed.

Although the move was bold

and may have the desired effect

of keeping American's fare struc-

ture intact, it is full of uncertain-

ties. Airline stocks were ham-
mered after the announcement,

reflecting investors' fears that air-

lines and America Wesi saw their

revenue dwindle when American
slashed the full-coach fare on
April 9. If they are now pushed to

'The current domestic price war could

very well tear down the North Atlantic

pricing structure/

Julius MaJdntie, analyst at Salomon Brothers.

lines would lose money by selling

tickets at fire-sale prices.

Philip Davidoff. president of

the American Society of Travel

Agents, said that over the long
term, passengers would be bun.
“Given tnc tremendous losses

suffered by the airline industry

over the past year, including the

Chapter 1 1 status of several carri-

ers, this promotion will be ex-

tremely costly to the industry,”

he said. “It could easily posh
weaker airlines over the edge at

great cost to consumers
”

Weaker carriers like Trans
World Airlines, Continental Air-

the wall that could enable the

stronger carriers to increase their

dominance.

Big carriers like American,
United Airlines and Delta Air

Lines have large international

route networks that have shown
substantia] increases in bookings.

Thus, they are now in a better

position to handle poor domestic

traffic at lower fares, because

they could make it up on their

international routes.

But Julius Maldutis, airline an-

alyst at Salomon Brothers Inc.,

said, “The current domestic price

war could very well tear down the

North Atlantic pricing struc-

ture.” because with so many do-

mestic bargains, travelers may
deride to take a vacation in the

United States.

On the positive side. Mr. Cran-

dall's move could cow the other

big carriers into not running their

own special promotions, as

Northwest did.

American's new structure was

already forcing more business

travelers to fly at full-coach fare,

which would lead to greater prof-

its. But Mr. Maldutis said that

because of the new price war,

“the prospect for any third-quar-

ter earnings have vanished.”

He added that it was doubtful

whether the lower fares would

lead to a big surge in bookings in

the long run.

A big problem for the industry

is that while the fares are bringing

new bookings, thousands of trav-

elers who held tickets at higher

fares were turning in their tickets

Thursday to get the lower fares.

Thus, the industry is stealing

from its future potential revenue.

omy, a slow recovery is expected in

1992, but year-on-year growth is

expected to accelerate to 3 percent

in 1993 and to be sustained at or

above that rate for 1994.” it said.

The report is in line with the

British Treasury's economic pro-

jections, which foresee the econo-

my expanding 1 percent this year

and by over 3 percent in subse-

quent years.

Economists at the Cambridge
group believe the sharp falls in

mortgage rates over the past year

have increased disposable incomes.

“The potential for recovery in the

bousing market is now more firmly

based than it has been for the past

three years. The ability to purchase

houses has returned to ihe pre-boom

levels of 1988 and will continue to

improve,” the report said.

Brussels Notebook Charles Goldsmith

Only aHappyFew Enjoy EC’s Export Largesse
China Weighs Opening

Its Consumer Market
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The latest investigation of European Com-
munity farm payments by the EC Court of

Auditors contains some idea of just how few

companies actually receive the Community’s
generous “export refunds."

By focusing on refunds received by indi-

vidual companies, and connecting subsidiar-

ies to their parents, the auditors found that a

handful of large concerns get most of the EC
largesse. Past audits had instead looked at

subsidies from the disbursement end.

“The major beneficiaries are not necessarily

the producers of food, bat the multinational

traders, and not necessarily EC companies,”

said Joint Tomlinson, a member of the Budget

Committee of the European Parliament.

Officials declined to identify the big recipi-

ents, but experts say the top companies ex-

porting EC agricultural goods indude Swiss-

based NesthiSA, U.S.-based Cargill Inc. and

Italy’s Fenuzzi Finanaaria SpA.

A Brussels source said that about 10 per-

cent of the companies that receive EC expert

refunds get 80 to 90 percent of the bounty.

The controversial refunds, paid to compa-

othcr telephone services, but Sir Leon Brit-

tan, the competition commissioner, rays the

EC “should now reassess this position."

The Commission is expected to unveil its

new plan before the summer break, and the

blueprint will likely reserve only a small pan
of the market as the exclusive domain of the

national phone companies.

Conntiag Jobless Germans
EC statistical wizards have begun includ-

ing the eastern part of Germany in economic
forecast chans for the first time, which
pushed next year’s unemployment prediction

above 10 percent

The Community-wide jobless rate is ex-

pected to total 103 percent in 1993 if territo-

ry of Eastern Germany is included, while the

figure would be 9.7 percent excluding Ger-

many’s five easternmost states.

An End to Parcel Bombs

inated for shipments within the Community.
The changes, say EC officials, will greatly

uncomplicate grft-giving and also make it far

easier for people to change their residence

from one EC country to another.

“It mil be a big thing for people separated

from loved ones who receive lots of items in

the mail" said a top aide to CTnistiane Scriv-

ener. the EC taxation commissioner.

Currently, goods sent through the mail for

personal use valued at less than 110 Europe-

an currency units ($138.60) are, in theory,

supposed to be able to circulate freely in the

Community. The tax-free ceiling is 600 Ecu
for items carried across borders. In practice,

however, national customs officials frequent-

ly open packages to check the contents before

a parcel is delivered, or hold the package at

Rue Picard-type depots so it can be opened in

the presence of the recipient.

If goods sent through the mail are valued at

more than 1 10 Ecus, customs officials now

cries that expat the EC’s surplus agricultural

production, represent the difference between
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Adieu Phone Monopolies?
Insiders expect the EC Commission to soon

propose a sweeping overhaul in voice tele-

phone services in a b^ to end the cozy monop-
olies enjoyed by national phone companies.

The Commission excluded voice telephony

from 1990 legislation that liberalized most

In Brussels, a white postcard asking the

recipient to visit Rue Picard is about the least

prestigious invitation imaginable.
“1 was there for hours one time, waiting in

line at one building after another before I

finally got my package,” a 12-year Brussels

resident said of (he massive complex where

parcels mailed from outside Belgium are held

for customs checks.

But come Jan. 1, visits to Rue Picard or its

cousins throughout the Community will be-

come increasingly rare due to completion of

the ECs internal market Tax frontiers be-

tween member states will disappear, and tax-

rdated customs checks will therefore be eHm-

require that (be recipient pay the difference

between the value-added tax in the countries

of aright and destination. Items shipped from
Britain to Belgium are therefore subject to an
additional 2 percent lax, because the respective

VAT rates are 173 percent and 19.5 percent.

As of Jan. I, items will be taxed only at

their point of sale, and there are no imriis at
the value of goods that can be taken from one
EC country to another, so no customs decla-

rations are required.

Goods imported from non-EC countries

will remain subject to rules on customs decla-

rations and are liable forVAT at importation

after Jan. 1.

Compliedfo Our Staff from Dispatches

BELONG — China is consider-

ing a major reform to open up its

huge consumer market to foreign

companies, an official newspaper

reported Sunday.

“The time is ripe for the govern-

ment to open up its domestic mar-
ket for the products of joint-ven-

ture and foreign enterprises.” the

China Daily quoted Tong Yi
Zhong, deputy (Erector of the for-

eign investment division of the

Ministry of Foreign Economic Re-

lations and Trade, as saying.

The call for deregulation came at

a symposium attended by officials

from 21 provinces and municipal-

ities, the newspaper said, adding

that a report calling for the change

was sent to the State Council

Such a change would mark a ma-
jor shift in China's treatment of

foreign businesses. China generally

has encouraged foreign investment

as a way to gain access to updated

technology, while tightly restricting

foreign ventures to prevent them
from taking business away from

Chinese companies.

Analysts said Mr. Tong's com-
ments were pan of China’s efforts

to avoid U.S- economic sanctions

and to aid Beijing's application to

join the General Agreement on

Tariffs and Trade.

The United States has set a dead-

line of Oct 10 for China to open its

markets to moreimported goods or
face punitive sanctions that could
cost the country billions of dollars.

“Foreign investors come here to

make money, and the biggest at-

traction condition here is the mar-
ket potential” Mr. Tong said. “We
must open our domestic markets
and prepare preferential policies

for foreign investors to make more
money.
Mr. Tong said the regulations

and restrictions on foreign busi-

nesses should be eased, with the

goal of treating foreign companies
in the same way as the heavily pro-

tected state-owned industries.

China’s current foreign invest-

ment policy is centered on export

processing with cheap labor, which

brings in hard currency, and high-

technology transfers.

The policy also protects China’s

slate industries from competition

with higher-quality foreign prod-

ucts. At least a third of the state

enterprises are losing money.
Mr. Tong said the reform would

allow freer access to the world's

largest consumer market of 1.15

billion people. ^

It would also simplify procedures

'

for approving joint ventures, the

newspaper said without elaborating.

The newspaper did not say when
the State Council or cabinet, wai$

expected to make a decision on the

proposal. (Reuters, AFP, AF)
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In the Amazon, Two Ideas Contend for the Jungle’s Future
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By Julia Preston
. lVatlmgm Pan Service

JARI, Brazil— In this northeast

comer of the Amazon River basin.

In a region of swirling riven and

flooded forests, two opposing

groups say they have what dele-

gates to tins week'sUN Earth Sum-

mil are seeking— the key to “sus-

tainable development." Each
oontt&ds that its way d using the

natural bounty of the Amazon, the

world's largest rain forest, is the

right one, a model for tropical for-

ests everywhere. Each daims the

other is dead wrong.

Sustainable development is de-

fined as economic progress
achieved with respect for natural

resources. In the talc of the two
Jaris, both sides have in fact made
gxins toward using the Amazon's
delicate ecology without ravaging

it, but, so far, neither approachhas
worked as an economic model Jari

shows how elusive the goals of the

United Nations conference, which

begins June 3 in Rio de Janeiro,

remain in the Amazon.
On one side is the Companhia do

Jari, a Brazilian company that pro-

duces S165 millioo a year in paper
pulp from trees cultivated on
247,000 acres (99,500 hectares) of
piantfttittrtc straddling the Jari Kiv-

er. The Jari Project, as it is known, is

an experiment in industrial capital-

ism in the far reaches of the jungle.

On the other side are some of the

political offspring of Francisco

(Chico) Mendes, the rubber tapper

turned environmental militant

whose 1988 assassination focused

world attention on Amazon defor-

estation. They are settlers who live

in the shaded forest by harvesting

products such as latex rubber, Bra-

zil nuts and the oils and hearts of

palms. In Brazil, they are known as

^extxactivists," because they do not

plant these products, but only col-

lect what is there naturally.

About2300 of these familieslive

in a 1.1 million acre areainJari that

was declared an “extractive re-

serve” in 1990 by the Brazilian gov-

ernment, in response to pressures

from Mr. Mendes’s grass-roots

movement By the laws governing

such reserves, the native forest

can't be deared to plant commer-
cial tree crops, as the Jari Project

has done, or felled by outside com-
mercial loggers or ranchers.

Nearly three-quarters of theland

used to make up the new Mendes
reserve is being expropriated from
the Jari Project

Jari Project managers argue the

reserve will only promote what they

call “sustained rnttibatevetopmeat"

“There’s nothing to extract

there. Ifs a subhuman way to live,’*

said Nelson Lubi, a manager of the

Jari Project's pulp operation. He
argued that the lands taken over for

the reserve are poor in rubber trees

and would be more productive if

Jari could develop them as tree

plantations and wetland livestock

pastures.

Pedro Ramos, a leader of the Na-

tional Council of Rubber Tappers, a

union founded by Chico Meades,

vebemeatlyacatsed the Jari Project

of haphazardly razing rich natural

forest and of failing to aid forest

dwellers made its property.

There are truths and mispercep-

tions, gains and limitations on both

rides.

The Jari Project began in 1967 as

a visionary gamble by an American
shipping magnate and billionaire

named Daniel K. Ludwig He pur-

chased a piece of the Amazon big-

ger than Connecticut and Rhode
Island combined. He bought a $300

million Japanese paper pulp fac-

tory the size of a city block and

shipped it cm barges ' to Jari. He
cleared thousands of acres of forest

to make plantations without know-
ing fully what was on them.

In 1982, after Mr. Ludwig had

invested more than SI billion, the

project was overwhelmed by finan-

cial losses. He sold it to a group of

Brazilian companies.

In a decade the new owners

turned Jari into a brisk operation

that chums out 300,000 tons of

pulp a year, mainly for export to

Europe. They phased out a type of

tree Mr. Ludwig imported from Af-
rica for his plantations, which nev-

er became acclimated to the local

fungi Instead, the new owners
planted hardy and fast-growing eu-

calyptus and pines.

As part of the Jari Project's new
efforts to care for its surroundings,

homogenous tree plantations are

See AMAZON, Page 13

SAVE & PROSPER BALANCE) FUND
S1CAV

(hi Kquidcrtwii)

45, rue des Sdlm, 1-2529 Howuld
Luxembourg
B22 823

MATINVEST S.A.
103 Grand-Rue

L-1661 LUXEMBOURG
R.C. Luxembourg N* B 32 496

Notice

Noticf is hereby given that an extraordinary general merting of shareboldeEs

shall be held at the registered office, 45, rue des SdlLw, L2529 Howald,
Luxembourg, on 24t£ Jane 1992. at 3HX) {un~ for the purpose of

considering the following agenda:

NOTICE TO THE UNITHOLDERS OF
MAT GROWTH FUND

1. to consider the report of the endltor

2. to dose the liquidation.

The Management Company d MAT GROWTH FUND has decided with

effect from 29 th May 199(2 to terminate the snspension of the determina-

tion of the ne.l asset value and, in consequence, the issue; redemption,

exchange and conversion of units of MAT GROWTH FUND European

Small Cap.

This suspension had been decided on 7th May 1992 by the Management
Company.

The Board of Directors

Shareholders are advised that no quorum is required for the holding of this

meeting and the- decision will be passed by a simple majority of die shares

present and voting.

In order tobe valid proxies duly executed bv shareholders should be nailed

to the registered office so as to be received" the busme&a day preceding

meeting at fxOO p.m. at the latest.

Die liquidators

/

if
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NASDAQ NATIONAL MARKET
OTC Consolidated trading lor week

aided Friday, May 29.
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440 Mi 9%- ft

MS 8U 7% THt— <U

127710ft lb 10ft

JOe M SSOJTft 27 29 +1%
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9429 19 17ft 18ft

44S 9ft 8% 9ft— ft

1249 4% 4 4ft- ft
153 8ft 7% 8 — ft

8013ft 13ft 13ft + ft

1043 4ft 3ft 4ft
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Aflloscl s

AoWBlo
Apdlmu
ApIdMIs
ApWPw
ArobSh
Aromd un
Arbor
ArchCm
Archive
Arctco
AraaGo s J4
Arlldi
ARIX
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Mfsr-lii 18Vi 20%
10915% 15 15
359 3% 3 3ft + %

30ft 33to- ft
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CS UK Fund
Management Company, Luxembourg

Distribution
as per 1 June 1992

to holders of Category A units of

CS UK FUND

Investment fund under Luxembourg law
for shares of British companies

Category A: coupon no. 1, £ 1.- per unit

exempt from withholding tax

capital growth (no distribution)

Security

registration code

Cat. A 600.899

Category B: Cat. B 600.900

The amount distributed is payable free of any fees at the offices of the following

paying agents:

Credit Suisse

Credit Suisse (Luxembourg) S. A.

Paradeplatz 8

CH-8021 Zurich

56, Grand-Rue
L-1660 Luxembourg

CS France Fund
Management Company, Luxembourg

Distribution
as per 1 June 1992

to holders of Category A units of

CS FRANCE FUND

Investment fund under Luxembourg law
for shares of French companies

Security
registration code

Category A:

Category B:

coupon no. 1, FF 25.- per unit

exempt from withholding tax

capital growth (no distribution)

Cat. A 600.895

Cat. B 600.896

The amount distributed is payable free of any fees at the offices of the following

paying agents:
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80

BloTInt
BtoTcG
BtoTG wfW
BlrdCs 80
BlrdMd
Blrtchr
BJOCDV
BIckD .90

BOStSn 2.14

BoDEvns 21
BodvDr
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Boreri 29
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BOSTTC
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BoxEnA
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BTOOVW
Branfro
Braids
Brand
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Brauns
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Brendta
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BroodN
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BrodSf
Brfctnw
BrTom
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BrvnMw
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Butfats
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BurnoS
BurrBr
Burnt
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Bytox
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.aa& feta
:
lgT» %. 'S-'S

515,5^ Si?
709 S W

8730 7% 7 7%
11 3 3
817ft 17

1 75 3ft 3

6111 6ft 5%
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2204 B% 7ft SM + ft

38

38

CASnrf
CBAT J2
cbl Mad
CBLwt
CCA
CCB 182
CCC Fra
CCNB 80a U
C COR
CESoH
CEM
CFS
CFSflBc 80 2.1

CIS Teft
CK FSv 88 2J
CMS Dt
CNB 88 12
CPAC 26 13
CPB 80 38
CRH M4« 48
CSFHW
rap
CTEC
CU Bnc
CotofM
Cache
CACI
CdhvSs
Cadoln

toft— ft
4ft— ft
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4ft— ft

The investment policy of the CS UK FUND concentrates on shares of leading UK
companies. Stock selection is based on sound financial structure, high profita-

bility and a favourable growth outlook. The Fund aims to achieve steady capital

growth while maintaining a broadly diversified investment portfolio designed to

minimize risks.

The Annual and Summary Reports for the 1991/92 financial year will be available

from the beginning of July 1992 and may be obtained either by means of the

order form below or from the paying agents mentioned above or any Credit

Suisse branch office in Switzerland. These will also provide the latest Semi-An-
nual Report and the Sales Prospectus.

Please fill in this form in btosh letters and return to:

Credit Suisse. Investment Funds Subdivision. P. O. Sox 590. 8021 Zurich

Please send me
the following documentation

G Annual Report
Summary Report

of the CS UK FUND

Semi-Annual Report
Sales Prospectus

Mr iMr-s./Miss

Profession

Street

ftist code/Town

Credit Suisse Paradeplatz B

CH-8021 Zurich

Credit Suisse (Luxembourg) S. A. 56, Grand-Rue
L-1660 Luxembourg

The CS FRANCE FUND invests primarily in leading French companies which are

highly profitable, have a sound financial structure and are efficiently managed.
Emphasis is put on fast-growing corporations that stand to derive particular ben-
efits from the creation of the single European market These include service-sec-

tor companies, which have performed outstandingly well over the last few years.

Investments are selected with a particular view to long-term growth.
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The Annual and Summary Reports for the 1991/92 financial year will be available

from the beginning of July 1992 and may be obtained either by means of the
order form below or from the paying agents mentioned above or any Credit

Suisse branch office in Switzerland. These will also provide the latest Semi-An-
nual Report and the Sales Prospectus

81 lft i._ ...
194 6ft 6 6ft + ft
43317% 16% IMS— ft
246 13ft 12ft 12ft — %

4699 8% 7% Tft— ft
670 6% 6 6 — ft
5323% 22ft 23% — %

153424 22% 23% — ft
2844 14% 12% 14 — %

35 9 9 9 — %
9613ft 13 13 —1%
12655ft 54% 54ft + %
16 7ft 7 7
2010% W% 1D% — %

439 ^2^ ***

JC 3S
Me 22
.in \a
25 1J

Pkrase fHi in this form in block letters and return to:

Credit Suisse, Investment Funds Subdivision. P. O. Box 530. 8021 Zurich
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Annual Report

O Summary Report

of the CS FRANCE FUND
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Sales Prospectus
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CS Europa Bond
Management Company. Luxembourg

Distribution
as per 1 June 1992

1J0

CFWBk) 1J4

CS Euro Blue Chips

Management Company. Luxembourg

to holders of Category A units of

CS EUROPA BOND

Investment fund under Luxembourg law
for high-yielding bonds
in European currencies

Category A:

Category B:

coupon no. 3. DM 25.- per unit

exempt from withholding tax

capital growth (no distribution)

Security
registration code

Cat. A 595.036 ?-

Cat B 595.037

The amount distributed is payable free of any fees at the offices of the following

paying agents:

Credit Suisse

Credit Suisse (Luxembourg) S. A.

Paradeplatz 8

CH-8021 Zurich

56, Grand-Rue
L-1660 Luxembourg

The majority of CS EUROPA BOND'S assets are invested in fixed-interest securi- ^
ties (including convertible bonds, bonds with warrants and zero-coupon bonds) ^
that pay high yields and are denominated in a Western European currency or in *.'*

ecus. >:

The Annual and Summary Reports for the 1991/92 financial years will be availa-

ble from end June 1992 and may be obtained either by means of the order form
below or from the paying agents mentioned above or any Credit Suisse branch
office in Switzerland. These will also provide the latest Semi-Annual Report and
the Sales Prospectus.

Ploose fill in this form in block letters and return to:
Credit Suisse. Investment Funds Subdivision, P. O. Box G90. 8021 Zurich

Plaase send me
tfie following documentation

Annual Report
Summary Report

CS EUROPA BOND

Semi-Annual Report
Sales Prospectus

Mr./Mra./Mias

Profession

Street

Pogt cpde/Town

.‘i-

Distribution
as per 1 June 1992

to holders of Category A units of

CS EURO BLUE CHIPS

Investment fund under Luxembourg Saw
for shares of Europe's top-ranking

Category A: coupon no. 2, DM 4J20 per unit

exempt from withholding tax

Category B: capital growth (no distribution)

Security

registration code:

Cat. A 595.569

Cat! B 595.570

The amount distributed is payable free of any fees at the offices of the following

paying agents:

Credit Suisse

Credit Suisse (Luxembourg) S. A.

Paradeplatz S

CH-8021 Zurich

56, Grand-Rue
L-1660 Luxembourg

The CS EURO BLUE CHIPS invests in shares of top-ranking European compa-
nies. Stock selection is based on growth potential, competitiveness and financial

strength. The fund favours companies which are especially well-positioned to

benefit from the structural changes that will result from the EC single market

project.

The Annual and Summary Reports for the 1991 /92 financial year will be available

from the beginning of July 1992 and may be obtained either by means of the or-

der form below or from the paying agents mentioned above or any Credit Suisse

branch office in Switzerland. These will also provide the latest Semi-Annual Re-
port and the Sales Prospectus.
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Credit Suisse. Investment Funds Subtfivislon, P. O. Box 59CL 8021 Zurich
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Annual Report
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Sales Prospectus
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Corporate Profit Rise

Spurs HopesforMore
By Floyd Norris
New York Tima Servlet

NEWYORK— Will profits catch up with the stock market?
That was the hope raised last week when the U.S. government

reported that after-tax corporate profits had leapt 8 percent in the

first quarter.

The number was better than the seers had expected and may well

reflect the benefits of all the corporate restructurings that have gone

on in the last couple of years.

The long recession in corporate profits started just as George Bush
was preparing to be sworn in as president, well before most analysts

figured out that an economic recession was coming. And although

overall earnings seem to have turned up in the summer of 1991, it was

not until Friday’s report that things really seemed to be moving ahead.

Fox a while, it looked as if that increase in profits would spur the

Dow Jones industrial average to a dose above 3,400. But perhaps it

was appropriate that share prices fell back late Friday.

After all, if stocks could zoom while profits were stagnating,

should they not slip when profits are soaring?

But another reason for the slip may have been the fact that

corporate cash flow— the money that companies have available for

such uses as paying dividends, building plants and paying down debt

— is not rising quite as rapidly as the profit numbers would indicate.

In the 1980s, particularly after the Reagan tax cot of 1 981, cash flow

rose nrarii more rapidly than profits, and the stock market eventually

responded During Mr. Reagan's eight years in office, corporate cash

ow rose 78 percent, while profits enmbed just 46 percent.

As profits fell early in Mr. Bush's term, cash flow also fell, but at a

slower rate. Unfortunately, when the rebound came, cash flow

rebounded less rapidly, gaming just 5.7 percent in the first quarter.

The lousy profit performance of the past few years certainly has

not dragged down stock prices. That may illustrate the market’s

confidence that earnings will improve, or perhaps it reflects such

other factors as the relatively low rates of inflation and rapidly

falling short-term interest rates.

In some previous eras, notably the 1970s, high inflation and high

interest rates depressed share prices despite rising cash flows.

In the short run, higher share prices appear likely. There is a lot of

cash sitting in mutual funds, and short-sdlers have stepped up their

activity to levels that sometimes precede sharp market rallies.

But in the long run, a big gain in share prices is likely only if the

report of rising corporate profits is followed by reports showing even

Data Push Treasuries Higher

Signs ofModest Growth Ease Inflation Fears

bigger gains. That could

first nine months of 1983

profits is foi

happen —
]

I
— but it is

profits leapt 33 percent in the

i far from being a sure thing

Compiled by Our Staff From Dispatches

NEW YORK — Most Treasure
securities ended slightly higher las;

week, aided by data indicating that

the nascent U.S. economic rebound
would be neither explosive nor in-

flationary.

The bellwether 30-vear bond due
in November 2021 slipped 5/32 cm
the week, to 101 28/32. Its yield

U.S. CREDIT MARKETS
edged up to 7.84 percent from 7.83

percent. But shorter-term bonds all

posted minor gains. Ten-year notes
rose 4/32 to 101 7/32, lowering their

yield to 733 percent from 7J5 per-

cent; three-year notes gained 5/32.

to 100 13/32, and the yield fell to

5.73 percent from 5.79 percent.

The market erased an early sell-

off ignited by indications that Sau-

di Arabia, a longtime OPEC pric-

ing moderate, supported higher

prices in a shift that could have
added as much as $3 to a barrel of

ofl this year, analysts said.

Milken Testimony

Expected This Week
Reuters

NEW YORK— Michael R.
Milken, the imprisoned for-

merjunk bond king
, will try to

get his 1 0-year sentence cut by
testifying against a former col-

league this week, his lawyers

have said.

The defendant in the trial,

Alan Rosenthal, is charged
with helping Mr. Milken cany
out a scheme to give illegal

benefits to one of Drexd Bum-
ham Lambert's largest clients.

— NoncallaUa. Fobs 1 ft%. Donorninatiora 1 0 mlEon yen. {Dcvwa

Europe.}

$100 1996 3K TOO —

$50 2002 3 100 —

CBS Looks to Its Affiliates for Cash
Noncoflabla. Each $5,000 non with ana warrant mardtabla
jotoonpom/fl of590yan par lhan and at 13020 yan
par dolor. Feet 2M%. (Dtawq Europaj.

Redeemable at 13229 in 1997 to yiaU 8VW. GomartMa d cr

expected 7 to 9% premium. Fee* 2M%. Denomination*

$10,000. Terra to be mf June 3. [JanEne Homing Ml)

By Bill Carter
New York Times Service

NEW YORK — CBS has an-

fewer CBS programs than they did

in the past

Neither NBC or ABC officials

oounced a plan that would radical- could be reached for comment, but
fy alter the way the television net- ^ yjC past, when one U.S. network
work deals with its affiliate ^ changed its compensation sys-

stations, by charging the stations urn, the others have followed.-r a iuuiuus, oy unargrag uie suiuuns tfje others have followed.

IMJLlLAK: Money Supply Gives Traders the Willies
f” to ca7.“r

f
m

Networks have traditionallypaid
«/ X X •/ IO explain the need lor tne crnfinnc mmnensaiinn for carrvnie

(Continued from first fauaoe page)

the yen from fallmg as short-term

.

interest rates are reduced, Mr.
Brown predicted.

v Meanwhile,
.
the prospect of a

weak dollar inav be good news for

theinternational bondmarket The
consensus view is that once the

U.S. recovery takes lxrid the daOar
wfllriseto around 1.80 DM. Ttos.
current weakness may be seen as an.

opportunity to buy (he dollar.
.

"
; ^Another 3io5 pfennig lower,”

said George .
Magnus, London-

based analyst at S.G. Warburg,
“and ihedoQai wrouldheascream-
mgbny.”
But deadly last week_the band -

market’s mind-set was on stable if

not rising interest rates as investors

gobbled up a heavy flow of float-

mg-raie notes, whose interest pay-

ment is tied to the fluctuations of

shert-tenn rates. • ^
Three Italian banks— Banco di

Roma, Credito ItaHano and Isti-

tuto Bancario San Paolo di Torino
— issued S500 million of FRNs
With coupons set between 15 and

25 basis points oyer the six-month

interbank rate.

:

Den Danske Bawfr, Denmark’s
largest bank, rated double-A by
Moody’s and single-A-plus by
Standard & Poor’s, issued $100
million of eight-year subordinated

notes that qualify as upper Tier 2
capital

. .
To qualify for tins high standing

in die measurement of capital, the

paper carries some risk lor inves-

tors: In the event the bank’s capital

falls bdow the 8 percent minimum
against risk-weighted assets, the

bank will notpay any interest.The
arrears, on much interest wDl be
paid at- the same rate as on the

FRN, can be made up Once the

capital level has been restored.

To compensate investors for this

risk of ddayed interest, the coupon
is set set 110 basis points, or 1.1

percentage points, over the inter-

bank rate during the first five years.

During that time the notes are not

callableL

Thereafter, Den Danske can call

the notes on any interest payment
date and the coupon rises to 25
percentage prams ova- the inter-

bank rale — a clear incentive for.

Den Danske toredeem thepaper as

early as possible.

Sanwa Bank’s Sanwa Finance

Aruba also issued $300 million of
10-year subordinated notes, but

this issue counts as lower Tier 2
capital and carries no risk on inter-

est payments, which are set at 50
baas points over the interbank rate

for the first five years and 60 basis

points thereafter.

This week, the market will see its

first 30-year offering in the Euro-

franc sector when Etectridti de
France taps the market fra 25 bil-

lion French francs. The state-

owned utility is expected to price

the paper to yield 35 to 37 basis

points over comparably dated
french government debt

Investors last week gobbled up
the first French-franc offering from
a quaa-govemmental German is-

suer, KfW International Finance
The industrial bank issued 2 billion

francs of 10-year bonds canying a

coupon of 8H percent Priced at

9936, the paper was offered to

yield 35 basis points more than
French government debt and sub-

sequently traded at a spread of 28

bass prams.

To explain the need for the stations compensation for canying
iange, the network riled low prof- a network's programming schedulechange, the network riled

its and increased compeut
able networks, the Fox
and program syndicators.

icmtrom to establish and maintain the coast-
network distribution needed to air

commercials on a national basis.

In the announcement, which was The compensation has varied, de-

issued Saturday after a meeting of pending on the size of a station's

the affiliates in New York, Antho-

ny Malara. president of affiliate

television market

But in the last several years, as

relations for CBS, called the plan owners have come to control

“the most significant change in the (he networks and as profits have
economic relationship between a diminished,many effortshave been
network and its affiliated stations to change the compensation
in 25 years."

The move is expected to be vig- taken place a

orously opposed by many stations CBS is in i

and could lead to some stations' now and ap
seeking to leave CBSIor a different take this step

system. Reductions have already

taken place at all three networks.

CBS is in a postion of strength

now and apparently fell able to

take this step becauseof the rigaifi-

network, or to stations’ carrying cant comeback in its performance,

especially in prime time in the past

year. The network ispredicting that

ns programs will be even more pop-

ular in the next television season.

Last year, CBS cut its compensa-
tion to stations from $150 million

to $121 million. CBS said that

amount still left the network pay-

ing the most in compensation, al-

though it is generally thought to

have the best lineup of stations.

NBC instituted a plan to base com-

pensation more on the individual

performance of a station.

CBS's chairman . Laurence A.

Tisch. has been known to feel that

the CBS stations already have the

benefit of being able to sell local

commercials on network programs

and should not require further in-

ducements to cam- the network

schedule.

The CBS network posted a loss

last year, adding to the corporate

pressure to seek the reductions in

compensation payments.

CentralBank Prescribes Hamon is Said

To Look at

A Strict Dmtfor It&ly Canary Wharf

GPA: Will Travel Slump Hit Plane Lessor’s Stock Sale?

(Continued from first finance page)

might be less than thrilled. Even if

the shares fetdi the hoped-for $10

1o SI2L50, that would be about a

third bdow the level hit in mid-

1990 in the private secondary mar-

ksLSome analysts think even $10 is

too high.

The offering is being made while

the airime industry is dimlnng out

of its worst sbimp eva. Econoimc

problems plaguing several coun-

tries, including the United _Staia,

and feats of terrorism during tne

Gulf War kept many would-be

travelers on last year

percent to 4 percenL

Weakened by the dump, many
ahfines have postponed or canceled

the dridvetics of ordered planes, ana-

lysts sad. Although an travd is now
recovering, a surplus of planes con-

tinues. In its prospectus, even GPA
notes that Tt is not possible to pre-

dict how long this period of aircraft

oversopply wfll last"

That, in turn, will affect the

prices GPA can get for leases and

the planes it sells to investors. AH
these factors will afreet its ability to

raise new capilaL

Since Iraq invaded Kuwait in

August 1990, prices fra older jets

like DC- 10s and Boring 727s have

plunged by 30 percent to 50 per-

cent, according to Avmark Inc., the

U.S. aviation appraisal consulting

and publishing company. Prices of

jetliners built within the last five

years, which had been rising, have

been Elat since then.

Reflecting the tough times,

GPA’s prom margins m leasing

shrank to 13 percent in the year

ended March 31, from 21 percent

the year before; the number of

planes GPA and its joint ventures

sold fell to 36, from 67.GPA makes
most of its money by selling inves-

tors planes that airlines have

Even so, GPA’s profits rose 32J>

percent, to $202 million in the last

financial year by U.S. accounting

rules.

Mr. Ryan hopes investors wfll be

impressed. “Having been through

the worst year in aviation history,

the company has performed very

well" he said.

ROME — Italy needs an 18-

month shock treatment of spending,
cuts and tax increases to core a
huge public-sector deficit and get
into shape for a mated Europe, the

central bank governor said.

The governor. Carlo Ciampi,
said tough political decisions on
the economy could no longer be
delayed.

“Solutions are needed immedi-
ately. in the next few weeks," he
said Saturday in a speech at the

bank’s annual meeting. Otherwise,

he said, the problems would worsen
and “relegate our economy to a
secondary position” in Europe, and
Italy “could be held responsible fra

becoming an obstacle to the whole
construction of Europe.”

Italy has been warned by its Eu-
ropean Community partners that it

will be excluded from plans to wed.

the bloc’s economies m monetary
union unless it solves its deficit and
inflation problems.

Still without a government after

inconclusive elections in April Ita-

ly has a public sector deficit that is

hurtling toward a record 160 tril-

lion lire ($133 billion) this year.

Mr. Qampi said budget measures

equivalent to 6 percrat of the annual

output of the economy were needed

through the end of 1993. He said the

principal areas for action — pen-

sions, health, local government fi-

nancing and publio-5eclor wages —
were already well identified.

Banking sources said the budget-

ary action amounted to 90 trillion

lire ($75 billion) in spending cuts

and tax increases.

The measures also would dear

the way fra a sustained recovery in

the Italian economy from 1994,

Mr. Ciampi said The economy’s

performance this year confirmed

the urgency of the need to act, he

said noting that inflation stood at

5.8 percent in May.

The lira's stability in tire Europe-

an exchange-rate mechanism “is

the fundamental condition for in-

flation coming into line with that in

other countries where it is Lower,"

Mr. Ciampi said

Conpiledby OurStaffFrom Dispatches

LONDON — Hanson PLC
was reported on Sunday to be

interested in helping to rescue

London's Canary Wharf.

The Sunday Telegraph said

the conglomerate had emerged

as a potential savior fra the £3

billion ($5.4 billion) project,

which was placed under ad-

ministration last week. It is

owned by Olympia & York
Developments Ltd.

“We need to take a look at

this in the national imraesi

and in the interest of onr

shareholders," the newspaper

quoted the chairman. Lord
Hanson, as saying.

Lord White, chief erf Han-
son’s U.S. operations, was
quoted by the Sunday Times
as saying, “We are interested

in expanding into property,

and if the numbers on Canary

Wharf are right, we would be

very interested"

(Reuters, Bloomberg)

The news touched off a rally in

crude oil prices, drove bonds sharp-

ly lower and put the energy market

“There should be less of an inven-

tory buildup in the second quarto;

assuming a modest pace of con-

in the spotlight for the first time sinner spending. The bottom tine a
since the Gulf War. that second-quarter growth could

Bui by the end of the week, “in- beweto than expected’

vestors reconsidered their reactions ^ a&htitm to the revised gra$

to news on oil prices." said Trade domestic product numbers, traders

Latimer, rice president and chief w5re “C05
^
ra8e^ sur^ur

5rv
market strategist

son Capitol Corp.

thinking oil may only riseSI or $2.”

Data released Friday helped ease

inflation concerns. Despite a great

deal of trumpeting from the white

House, revised first-quarter figures

showed the economy grew 14 per-

cent, only modestly better than the

aiuvm mum
,

w - »

at Wayne Gray- of purchasing managersm the Cn*-

“People are now cago region,

nly riseSI or $2." The overall survey showed that

riday helped ease conditions in the manufacturing

.DwSteTgreat sector improved modestly in May.

5
from the White employment.component of

n-quarter figures the index fell from April levels,

my grew ifper-
‘Th°sc two reports provided the

Niberter than the «cu* to hold on" to securities.

2 percent rise originally estimated one lra^cr sa^-

by the Commerce Department. This week, market participants

Maria Fiorini Ramirez, presi-
^rerew^nAofecononncdMa,

dent of Ramirez Capital Consul- mdu
J
ra£ .°nP1°yraenl stat5s'

tants Inc., said the Commerce De- ^ PrK
!f
y
xT • , A I

partmem's revisions meant more
_
On Monday, the National Asso-

mventories were left cm shelves ciation of Purchasing Management

than previously thought. will report its May index-

es a result, Mrs. Ramirez said, (NYT, Reuters, UPI

)

U.S. Hits Republics

With Uranium Duty
By Keith Br&dsher merce is doing. It's hard for Ameri-
New York Tunes Service rang to Understand."

WASHINGTON— Ahalf-doz- The collapse of the ruble and
en newly independent republics poor living conditions mean that

from the old Soviet Union, stfll the republics' mining and ore pro-

fumbling their way toward free cessing costs are the lowest in the

markets and fast food, have re- world, so that their export prices

ceived a bracing lesson in Ameri- probably do cover their costs with

can capitalism. money left over fra profits, Mr.

The Commerce Department said Comdl said.

Friday that Russia, Kazakhstan, The Commerce Departments

Tajikistan, Ukraine, Uzbekistan decision, which proposes a 1 16 per-

and Kyrgyzstan were selling urani- cen ^ tariff and requires importers

urn at unfairly low prices and pro- 10 s^an
.

posting bonds for this

posed a punitive import tariff that amount immediately, drew a bits-

would more than double the price. terin6 response from the republics’

The preliminary ruling, which Amraican lawyw in the: case,

will be followed bv a final determi- h aPP<*rs that the Irft hand of

our government does not know or
will be followed by a final determi-

nation in early autumn, was issuedUAUUU uu uu/r auiuuuii „ . . . • t. *

in response to complaints from abou
.

1^ ndit hand is

U 5. uranium producers. “d ^ resuli w *o the

_ . . . . _ . . detriment of the taxpayers and
The decision puts the Bush ad- dectridty consumers oftfie United

U.S. uranium producers.

The decision puts the Bush ad-
ministration in the embarrassing

position of moving to cripple ex-

ports from some of the most im-
poverished republics while the

United States is rallying interna-

tional aid for them and criticizing

Western Europe for excluding

goods from Eastern Europe.

electricity consumers of the United

States and the people of the six new
straggling nations," said Frank J.

Fahrenkopf Jr„ who was the chair-

man of the Republican National

Committee through most of the

Reagan administration.

Current and former Bush admin-

istration officials defended the de-

Struggling to set up governments ciston as the unavoidable outcome
and find officials trained in Western of a highly litigious and technical

economic practices, the republics process over which they have little

made little effort to defend them- control

selves in a case concerning one of

their most important exports.
A long succession of laws has

progressively limited the discretion

“These guys are pretty naive over of administrations to influence the

there, and they have sort of a blind results of trade cases fordiplomatic

faith in the American system," said and national security reasons.

James C. Cornell of the Stamford, y Friday's decision becomes fi-

Connecticuu officeofNukem Inc, a ^^app^ ujedy, then uranium
German nuclear fuels trading firm, prices on the spot market may
‘They’rejust not equipped to go nearly double from their current

in there and understand whatCom- levels of $7.80 a pound.in there and understand <

MUTUAL FUNDS
(Continued)
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ScEns 1059 1425
Vano 4TO 467

itw Services:
AIIAin 19.10 NL
Euro 426 NL
GlbRs 5.77 NL
CkJShr 241 NL
Grwtti 419 NL
Inca 12,92 NL
R/Esf 1085 NL

WMGM 097 NL
USBatF 097 039
USB09G 1436 1036
ValFrB

,
_8J6 NL

Value UneFd:
Aparin 722 NL
Conv 1249 NL
Fund 1039 NL
Incam 749 NL
Lev Gt 2253 NL
NY TE 10.12 NL
Srt Sit 1423 NL
TaxEx 1066 NL
USGvt 1271 NL

VtasCck:
GldRjp 064 090
fIlflltv RSI I LSI
wtoinn 1014 1Q-&5
WldTrp 105 1445

VanKornpen Mer:
CATF p 1435 17.19
Gwtti P 1951 2094
HIYIdP 954 1045
InTF p 1050 19.45
Munln 1020 1098
PA TF 1454 1729
ST WA 949 959
ST GIB 959 9-49
TxFH p 1033 1412
USGvp 1071 1452

Vance Excbwga:
COPE 15353 NL
DBst 8425 NL
Dlvrs 1S9JB NL
EBas 191JO NL
ExFd 23223 NL
FdE* 13OK0 SSL
ScFId 119J5 NL

Vcmaaom Orapp;
AssatA 13.16 NL
BdMkt 9JB NL
Canvrt 1091 NL
Eqlnc TUB NL
Explr 39 jB3 NL
Moth 1222 NL
Prmcn 1019 NL
V Prat 9.TI NL
Quant 1625 NL
STAR 1273 NL
TC Int 2745 NL
TCUsa 2750 NL
GNMA 1020 NL
HYCarp 7J5 NL
IGCarp 071 NL
STCotp 1082 NL
STFed 1021 NL
ST Tr 1015 NL
IT Tr ldjn NL
LT Tr 958 NL
Idx 500 39J9 NL
Id*Ext 1551 NL
IdxTat 1025 NL

Bid Ask I

IdxEur 1074 NL
IdxPDC 787 NL
Idxlnsf AU» NL
SmCdp 1251 NL-
MuHY 1052 NL
Muint 1X58 NL
MunLd 1052 NL
MuLs 1069 NL
MlnLB TUB NL
AAllSm 1558 NL
cal Ins 1062 NL
NJIns 1092 NL
NYlns 1025 NL
Ohloin 1079 NL
Perm In 1024 NL
VSPEr 1483 NL
VSPGr 9J» NL
VSPHr HAS ML
VSP5 r 1944 NL
VSPTr 1091 NL
Wellsl 1789 NL
Walltn 1007 NL
wndr 1258 NL
Wndsll 1524 NL
WMInt 1058 NL
WldUS 1459 NL 1

Venture Advisers:
IncPI 451 015
Muni! 945 945
NY Ven 1017 1068
RPPBI 477 471
RPFEt 2154 2304 1

Vista Funds:
COPGr 2*25 2529
Gvlnc 1146 1200
Grinc 2431 2755

\

NY TF 1156 1150
TF Inc 1125 1178

Volume* 1024 NL
VPvaacarFds:
AZIllS ID-37 1009
CO TF 1029 1071
GfStP 1757 1064
NINIns 959 1049
MNInt IO-M 1Q5*
MNTF 1157 1257

;

US Gv 1026 1088
WOIISI 757 726
wonwra Ptaan:
CaaAP 1U6 NL
EGttl 1721 NL
Flxlnc 973 NL
GfclFxd 1QJ3 NL
IntEQU 1353 NL
InlGvt 1090 ML
NYMu 9.98 NL .

Webs PeckGreen
Tudor 2352 NL I

Govt 1827 NL I

Gwtti 12326 NL 1

Grinc 2445 NL I

Western: 1

Bafinv 1012 1097 1

I

Bid Ask
220* 2X08

BdPlu 1069 1443
HUM 1014 1042
LT Bd 1060 11.10
Aiudco 1428 1546
MudVI 1325 1198
5T Bd 1578 1470

Westwood Fuads:
Ball rat 1051 1095
BalCon unavedi
Ealnst 1443 1403
EqCon unavail
IntBdl 1024 1047
inIBdC unavall

Wm&IGr 9.14 NL
WmBlln 1059 NL
WIHtom Pena: _
PannS p 1067 IU0
PATF 1061 1214
US GOV 1029 I0LSQ

Wood Struttwrs:
New* 1468 NL
Pine 1221 NL
WklFI 1018 18.18
WlnGI

_
1127 1127

Woodward Fds:
Bond 1020 1079
GrVal 1025 1073
InlBd 1028 1057
lntms 1070 112)
Opporf 1093 1145

World Ponds: „NwpTlB 14461440
VOntEP 134614.17
VanitriV 1152 122S

WrtBbt FBPdi:
Cur In 1065 NL
GvOb 1245 NL
InBSCn 1146 NL
JrBICll 1427 NL
NsarB 1056 NL
QulCor 1447 NL
SIBIQl 1627 NL
TWRtf 1Z27 NL

YamGm 741 020
Zwela Feeds:
SlretA 1246 134Q
Z5APPA 12.14 IOB
ZSGvAp 941 1030
ZSPAp 12.151244
Strata 1246 1246
ZSAPPB T2.ll Till
ZSGvB 941 941
ZS P B 12.13 12.13

NL— No Initial sahn
load, f— Previous
dav'i quote, r

—

Redemption choree
mov apply.

,

x— Ex dividend.

AMAZON: The Struggle Between Alternative Modelsfor the Rain Forest

vith uncut forests to

anil diversity.

xm the roaring pulp

ansed in kmg dfeaj"

ts laid open for kaohn

tninas on the properfy

and planted over with

and maHons of dollars in losses to

make it work, the sort of resources

that anyone wanting to start a smp-

lar enterprise will not eaaly find in

The project inadvertently caused

problems. Hanging on me laroano

of the river from the manicured

four new reserves in the region, cov-

ering about 100,000 acres.

One thing the Jari reserve did

was to empower long-neglected

jungle settlers by guaranteeing

their right to inhabit and use the

forest, and giving them legal pro-

tection against commercial loggers

[ffOB. -—— _

jhennen and turned

tnoe^ding

sperimental had of

Pakistan.

river’s

nit dis-

1
runs-

On one side, the Companhia do Jari, a

paper pulp producer thatmay finally tarn a

profit after 25 years; on the other, robber
" * -.v-s«*«w-a level.

droroS into the nve^ an u^ier

S3S-1 than anything theipjs«t

Siasoff. The shantytown^ 1^

3SSSS3C*
j

SssaaasS
Ssssssa

town is a shantytown on and ranchers who seek to bring the

forestdown.

^-iSooMe wnked for Jan or Arewnt mtm Aows that toe

is thick with stands of Brazil not

trees. Mr. Ramos said his nibber-

tappers union hopes to raise govern-

ment funds to bufld small factories

for ghpflmo the nuts right in toe

forest, tobreak themonopoly that a

hajdfd at expratas exercise on toe

price paid to nmcofledon.

“we are going to dimmate all

toe intermediaries and put the

profits in the hands of the produo

ersT Mr. Ramos promised.

But the market prices erf Brazil

uuts and other reserve products are

unstable, and settlers often depend

on primitive boats and pack ani-

mals to get than out of toe forest

Even proponents acknowledge that

production from areas like the

Mendes reserve is not likely to lift

them above bare subsistence.

“The reserves are important in

toe absence of other good solu-

tions,” said Mary Allegretto a Bra-

zilian anthropologist who fought

for years for their creation. “So far.

no one has come up with an eco-

nomically viable solution for toe

Amazon,” she said.

Both sides in Jari could learn

something from each other, but

confrontation seems more likely.

The Jari Prtgect is seeking a gov-

ernment license to dear 13,000

acres of native rain forest over toe

to supply toe pulp factory. Jari ex-

ecutives said they must have toe

new wood to avoid burning pollut-

ing fuel oils. But Mr. Ramos said

the rubber-tappers' council op-

poses forest clearing on principle

and believes toe area in question

may be near toe boundaries of a

new reserve.

The tappers will have a range erf

support. Maria Tereza Jorge Pad-

ua, the head erf Brazil's environ-

mental monitoring agency, is op-

posed to the license.

NATIONAL TANKER CO., (PVT) LTD
ACQUISITION OF UP TO 7 YEARS OLD CRUDE OIL TANKER

1. National Tanker Co.. (Pvt.) Lid., Pakistan invites offers for upto 7 years old 70,000/95,000 TDWT crude oil tanker.

2. Cargo canying capacity of (anker at 39 ft SWAD not less than 65.000 approx. Mel. Tons.

3. Maximum displacement at 39 ft SWAD to be 95.000 Tons.

4. Tanker must be C.O.W/IGS/S.B-T. fined.

5. Tanker must comply with latest IMO/MARPOL/SOLAS regulations and be in possession of valid IOPPC.

6. Hums erf purchase will generally be in line with Norwegian Sales Form 1987 subject to additiotu/deletioni of clauses on mutual

agreement.

7. Parties interested may obtain the “Invitation to Offer" documents on payment of IAS. dollars 1000 in the form of pay order or hank

draft drawn in favour of National Tanker Company (Pvt.) Lid., Karachi (Pakistan). Documents will be available from any of the

following office on weekdays from June 02, 1992.

•Administrative Officer National Tanker Co., (Pvt.) Ltd. 3rd Floor, PNSC Building, M.T. Khan Road, Karachi

Tele: 551S43-45 Fax:92-21-552206 Telex: 23844 CMTNK PK
•Regional Representative, PNSC, 450 High Road, Ilford 1GL 1UF London

Tele: 81-514-2799 Fax: 81-479-3152 Telex: 884582 NFLEET G
•Regional Representative, PNSC, 24th Floor, 21 Vlfest Street,New York, N.Y. 10006

Tele: 212-809-3850 Fax:1-212-514-8216 Telex: 427856

•Regional Representative, PNSC, l^FTien Chu Commercial Building, 173-174 Gloucester Road, Wan Chai,Hong Kong
Tele; 834-3231 Fax: 838-3717 Telex: 80644 PNSCR HX

•Regional Representative, PNSC, Cfo. Rais Hassan Saadi and Co. P.0. Box 7, Dubai, U.A.E.,

Tele: 520011, 521515 Fax:009714-527695 Telex: 45522 RAIS EM

8. The offers will be received upto 1000 Hn on 29th June, 1992 at following address:

CHIEF EXECUTIVE, NATIONALTANKER CO„ (PVT) LTD, 3RD FLOOR, PNSC BUILDING
M.T. KHAN ROAD. KARACHI -74000 PAKISTAN. TELE: 5SI84345 FAX: 92-21-552206 TELEX: 23844 CMTNK PK

9. The offers will be opened in the Committee Room of Planning Division, Block P, Federal Secretariat,

Islamabad at 1400 Hra on June 30, 1992 in presence of a high level Committee and the bidders who may wish to

be present.

'xqgrr.-.iaS-'-'^-L- 11
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From Pretoria, Plowshares

South AfricanArms Industry Shifts Gears

WORLD STOCKS IN REVIEW

Reuters

JOHANNESBURG — Explo-

sions detonated by weapons ex-

shake a quiet comer of the

African countryside.

But profit, not military power, is

company's “Boulder Buster,” a

rock-breaking device being tested

for sale to construction companies.

The arms industry, adjusting to a

post-apartheid era, is weaning itself

off a shrinking domestic market

and deploying armies of scientists

to coavert to civilian production.

To ease the change, the state’s

Armaments Corp. of South Africa,

known as Annscor, spun off its

manufacturing base in April into a

new profit-driven company, Denel

Ltd., while retaining the job of

weapons procuremeDL

Dead, also state-owned, accounts

ucl Iwrims to Jerive 70 percent of

revenuefrom civilian goods by 1997,

up from IS percent now.

“We are moving into a much

colder world," said DeneTs chair-

man, John Maree. “We have to

make ourselves less reliant on a

captive market" for military goods.

Annscor was founded to ensure

arms supplies to the military when

the United Nations imposed an

embargo on trade in arms and nu-

clear weapons technology in 1977.

At its height the aims industry

Dead shows its 25 companies —
Swartklip is one—busy converting

to civilian production.

Swartklip and the L1W engineer-

ing company — maker of world

class G-o artillery—havedeveloped

a “kiln gun” that blasts slag from

kilns- The companies say the device

saves matey as the kiln does not

have to be cooled before cleaning.

Vo Aflimcc front*Pnw

4 , i trading week, against 46.066 billion

JxTUStCTQAXTtt for the previous five-day week.

The stock exchange posted mod- ct
crate gains in the holiday-short- HOng XVC/flg

ened week, with the CBS all-share Strong overseas buying and a

indexgaining 2.70 points to close at

Tliatw215.10 on Friday. Thai was slightly

below the all-time high of 23530
hit on Wednesday.

Volume was 7.2 bflhon guilders,

with 23 billion in equities, down
from 9.6 billion guilders the previ-

ous wed, with 3.1 billion in equi-

ties.

employed 120,000 people to sup-

eolaport an army fighting in Asgol

and Namibia. Dend today employs

just 15,000.

The group makes 70 percent of

South African finished military

products including missiles, artil-

lery, tanks, helicopters, ammuni-
tion, computers, aviation support

systems and chemical, engineering

and electronic products.

The government’s military bud-

get has been cut by 27 percent in

real terms over the past three years.

A promotional film produced by

The chemical company Som-

chem is developing the nitrocellu-

lose it uses in military propellants

as a base for paints, lacquers and

inks and fa explosive accessories

in the mining industry. Somchem
also has developed a commercial

device to allow parents to monitor

the breathing of young babies.

Trevor Gibbon, Dend executive

director for aerospace, sad the com-

pany would aim to enter the busi-

ness of upgrading and servicing ci-

vilian aircraft, and that his division

was looking at possibly putting

commercial satellites in space.

Frankfurt
The market underwent a week of

consolidation at a high level.

The DAX spot trend index

gained a mere 026 points to close

at 1.80322 points on Friday. The
Commerzbank indicator rose 0.6 to

2,035.8.

Both indicators reached their

high for the year to dare on Mon-
day, at 1,811.57 and 2,043.80, re-

spectively.

Volume on the right German ex-

changes totaled 27.337 billion

Deutsche marks for the four-day

one-perccntage-point cut in local

interest rates sent stock prices to

record highs.
.

The Hang Seng Index gained an

impressive 220.49 pants, or 3.8

percent, during the week to dose at

6,080.15 on Friday. Thai was

slightly bdow the record high of

6,08170 on Wednesday.

Average daily volume increased

sharply to 5.837 biOion Haig Kong

dollars from the previous week’s

3.899 billion.

pressed by disappointing company

results and negative economic indi-

cators, as well as the collapse of the

developer Mountleigh and the

move of Olympia & Yoritis Canary

Wharf project into court adminis-

tration.

Barclays Bank, the most exposed

ioO& V debt, lost 4 percent on the

week but Lloyds recovered, rising!

percent.

London
Share prices recovered most of

their losses by the end of the week,

bolstered by gains on Wall Street.

The Financial Times-Slock Ex-

change 100 Index lost 7.4 points

over the week to dose at 2,707.60

on Friday. The FT-30 Index rose

4.9 to 2,114.10.

The FT-SE 100 had dipped be-

low 2,700 early in the week, de-

Milan
Share prices posted slight

in cautious trading during a

day-shortened week.

The M1B index gained five

points or 031 percent, to dose on

Friday at 980. Daily volume was

about the same as the previous

week with an average of 40 ndhion

shares worth 1 10 billion lire chang-

ing hands.

The election of a new president

following weeks of political paraly-

sis did not have much of an impact

on the market and analysts said

investors were awaiting the forma-

tion of a new government

Paris
Share prices edged down slightly

during & short week, with the

CAC-40 index losing 1 L81 points,

or 03 percent, to dose at 2,03329

on Friday.

Some analysts said the market

may have already peaked for the

year, having gained about 15 per-

cent since Jan. 1. They said die

mood remained pessimistic in the

aftermath ofcomments by Finance

Minister Michel Sapin ruling out

any near-term cut d French inter-

est rares.

Tokyo
Share prices 'continued to ad-'

vance, led by the financial, real!

estate and auto sectors.

The Nikka* Stock Averageof225

)

selected issues gamed 126.75 yen or!

0.7 percent, during die week to*

dose at 18,347.75 on Friday.
‘

The broader-based Tokyo Stock.

Price Index added 4.62 points uv

U76ji :

Average daily volume shrank to>

226.1 million shares worth 205.7*

billion yen from 283.8 million'

shares the previous week worth*

248.7 bQlion yen.
'

iW

Singapore Zurich

Share prices posted solid gams
with the Straits Times industrial

i all-share index gained

408-31.

Volume for the weekjumped 145

percent to 34031 minion shares

worth 884.72 million Singapore

dollars.

The stock market posted moder- \

afftpains m dim trailing

The Swiss Performance Index;

gained 6.12 points during the four-

!

day trading week to dose at*

1,203.64 on Friday.

Banks finished lower because of

.

their exposure to Canary Wharf.

UBS lost 30 francs to 3,830, SBS
’

was down 7 to 270 and Credit.

Suisse shed 15 to 1,975. -

.“ ' k'
‘

Rise in Taiwan Dollar

Worries Businesses
BUSINESS BRIEFS

Reuters

TAIPEI — The appreciation of

the Taiwan dollar to record highs

last week is alarming monetary au-

thorities and businessmen, who
fear it could hurt an export boom.

Buoyed by Taiwan's trade sur-

plus and domestic interest rates

that are well above U.S. rates, the

local currency climbed to a record

24.90 to the U.S. dollar on Satur-

day.

Foreign exchange dealers and

economists said that pressure for

appreciation was intense and that

fie currency, which has strength-

ened from around 27 to the dollar

in and-1991, was likely to continue

rising.

Economists say Taiwan’s trade

surplus, which soared 109 percent

from a year earlier to S4.03 billion

in the fust four months of 1992, is

pushing the Taiwan dollar higher

.as exporters remit their earnings

back to the island.

But businessmen say profits are

being squeezed and warn that a
further rise in the dollar could seri-

ously hurt Taiwan’s competitive-

ness.

Foreign exchange dealers say the

central bank has been intervening

in the market to slow the rise.

Dealers say the central bank may
be wary of intervening more strong-

ly because of pressure from the

United States. The U.S. Treasury in

May accused Taiwan of manipulat-

ing the exchange rate and said the

Taiwan dollar should rise further.

Coke lifts East Europe Investment
ATLANTA (Reuters)— Coca-Cola Co. said on Sunday that it would

invest nearly SI billion with its bottling affiliates to expand business in

Central and Eastern Europe through 1995.

The announcement by the worlds largest soft drink company

it opened a $30 million plant employing 200 workers in Gdynia,

It plans to open another Polish plant later in the week.

In the plan, more than $200 million is set aside for Poland, but Coke's

biggest investment is targeted for Eastern Germany, where the company

has multiyear plans to spend $450 million.

came as

Poland.

New Penalties Reported lor Hyundai
SEOUL (AFP) —The Korea Exchange Bank will punish 16 affiliates

of the Hyundai group for failing to collect cash repayment forloans to the

group founder, Chung Jo Yung, and his family members, press reports

said Saturdaaiurday.

An official of the state-run bank was quoted as saying the 16 compa-

ing Monday, includingnies would face strict monetary sanctions beginning

withholding permission for new industrial investment or real estate

purchases and freezing of new bank credits.

AMERICAN EXCHANGE OPTIONS
Figures as of dose of tracing

Friday, May 29.
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ChurningOut theRubles
Reuters

MOSCOW—Russia plans money creation of 142 billion rubles in

July, well above the amount issued for all of last year, the first deputy

prime minister, Yegor T. Gaidar, said on Sunday.

The figure, which Commonwealth of Independent States televi-

sion quoted Mr. Gaidar as giving, is $1.7 billion at the central bank's

fixed “market” rate. It compares with only 89 biOion rubles issued in

1991 and 79 billion in the first quarter of this year.

The sharp growth in money supply has failed to keep pace with

soaring demand for cash in the Commonwealth caused by inflation.

estimated at about 740 percent in the first four months of thisyear.

The government, supported by the International Monetary

!

has struggled to keep a grip on the money supply. But it is under

growing pressure to ease the impact of market-oriented reforms.

AT&T in Talks to Averta Strike
WASHINGTON (Combined Dispatches) — Negotiators for Ameri-

can Telephone& Telegraph Co. and unions representing 125.000 workers

resumed contract negotiations Sunday in an effort to avert a strike.

AT&T’s contract with the two unions, Communications Workers of

America and International Brotherhood of Electrical Workers, expired at

midnight Saturday.

Long-distance operators, technicians and customer representatives

have threatened to walk off thejob to press their demands for higher pay
and better protection from layoffs. (AFP. Bloomberg)

ChinaVows to ProtectEC Patents
BEIJING (AF)— China pledged Saturday to strengthen protection of

European patents, copyrights and trademarks similar to measures in a
U.S.-China agreement cm intellectual property rights protection.

The promise was made in response to demands by the European
Community for the same protection of European pesticides and agricul-

1 to provide tor U.S. products, thetural chemicals as China has agreed

official Xinhua news agency reported.
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1 evening in May, 37 people gathered in a
*rom a north London nursery school for an

been sponsored by several local

m .
groups. It was a scene that was being duplicatedm immunities all over the globe.

main speaker was FeHx Dodds, a full-
;
tone fflvxrwnnental campaigner employed by

- #
Assoaat,on

. a privateTnonproCt
UnUed Nations e*™™-^t^and hmnamtenan policies. His topic

1(^y Earth Summit opening
;

W^jsday m Rio de Janeiro.
;

Whatever -happens in Rio, it will change
our lrves forever,” Mr. Dodds told his audE
ence, many of their heads nodding almost'
jnipacqjtibly in agreement “This may be

chance, the last chance, to saw the

"Eor once, not even environmental skeptics
those who see the movement as qp? twig

CTy of wolf— are able to disagree with such
broad statements that have been made by
Mr. Dodds and thousands of other activistsm similar informal meetings about the Earth
Summit in cities and towns around the world
in recent weeks.

Since the United Nations General Assent*
bly resolved in December 1989 to convene
the Earth Summit, which will draw 10,000
delegates and the largest g^thwing of world
leaders in history, the conference has focused
global attention on the environment as never
before.

Formally known as the United Nations
Conference on Environment wnrf Develop-
ment, the Earth Summit has an ambitious
schedule that encompasses a wide spectrmn
of complex issues, from the "big** general

~ topics sikh as global warming and overpopu-
lation to narrower, more sperificquestions
such as biogenetic engineering and cleaning
up industrial pollution in Eastern Europe
and the former Soviet Union.
No matter what comes out of the summit,

it has already succeeded in promoting new
links between environmental and economic
issues. Just as study after study has shown
that eradkatingpoverty is a'surefire way to

ease overpopulation in developing countries,

one -of the informal themes, of the Earth
Sumzmf movement is

;
“sustainable develop-

ment**— the promoting of davnonnaentany
friendly 'economic - advancement through

homegrown trade and industry rather than
foreign-aid handouts.

Environmentalists hope that the confer-
ence w£D produce a sweeping “Earth Char-
ter,” more likely to be known as the Rio
Declaration on Environment and Develop-
ment, setting out the environmental rights
and responsibilities of countries, companies
and individuals.

The hope is that such a charter, if it were
accepted at the conference, would ultimately
assume the weight of "soft law** in much the
same way that the United Nation’s 1948
Universal Declaration on Human Rights has
become a non-binding yet affective bench-
mark of international law and diplomacy.
Almost certain to be endorsed by the Rio

conference and signed by attending world
leaders is the United Nations Convention on
Climate Change. Hus treaty was originally

drafted to force signing nations to commit
themselves to reducing emissions of “green-
house gases,** such as carbon dioxide, that

contribute to global wanning. The United

Continued on Page 16

Consensus: If Not Now, When?
Maurice Strong is secretary-general of the United Nations
Conference on Environment and Development. In the follow-

ing remarks, he stresses the crucial opportunity the Earth

Summit offers the world to coordinate its efforts in managing
environmental concerns.

As we move into the homestretch on the road
to Rio, 1 am of course very pleased that

President Bush has made known his inten-

tion to participate in die Earth Summi t. Thus >

the United States will be manifesting its

interest and leadership at the highest level in

taking a leadership role to determine the

destiny of our planet. The decisions at Rio
will determine the prospect for the future of
our planet and its people.

The UN Conference on Environment and
Development, which will take place in Rio de
Janeiro June 3-14 this year, will be the largest

summi t conference ever held and the first

“Earth Summit.**
Die decisions taken at the summit will be

based on more than two years of intensve
preparations and negotiations by govern-

ments with the participation of a broad range
of other intergovernmental and nongovern-
mental organizations and constituencies.

These include scientists, business leaders,

educators, religious and cultural leaders,

trade unions, women, youth, indigenous peo-
ples, parliamentarians and local government
leaders.
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Agenda 21:

The Issues
The UN Conference on Environment and
Development “action plan” for the 2 1st cen-

tury, known as Agenda 21, calls for new
levels of cooperation in seven major areas:

- Tlie Prospering World: Revitalizing
growth with sustainability. Accelerating sus-

tained)le development through international

and domestic policies, and integrating envi-

ronmental and development concerns in de-
cision-making.

The Just World: Sustainable living Com-
bating poverty, changing consumption pat-

terns, demographic dynamics and health is-

sues.

The Habitable World: Human settlements.

Urban issues such as water supplies, waste
management and health.

The Fertile World: Efficient resource use.

Land and fresh water resources, energy, rural

and agricultural development, managing
fragile ecosystems like islands and moun-
tains, and biotechnology management

The Shared World: Global and regional

resources. The atmosphere, oceans and seas,

and living marine resources.

The Clean World: Managing chemicals
and waste. Toxic chemicals and radioactive

and other forms of hazardous waste.

The Peoples’ World: People participation

and responsibility. Education, training and
public awareness, and strengthening the role

of women, youth, indigenous people, private

campaigning organizations, farmers, local of-

ficials, trade unions, business and industry,

and the scientific community.
TJL

As a result, world leaders assembled for

the Earth Summit in Rio de Janeiro will have
before them a series of concrete proposals

that add up to a new global partnership

designed to ensure the future integrity and
sustainability of both the environment and
the economy.
At the heart of these measures is Agenda

21. It comprises a series of 1 15 special interre-

lated programs covering a broad range of

issues, from the disposal of toxic and hazard-

ous wastes to the sustainable management of

forests, biological resources, oceans, freshwa-

ter resources, ensuring food and energy secu-

rity, safeguarding health and use of economic
instruments topromote more environmental-

ly sound and sustainable economic behavior

by industry and individuals.

Just a few weeks ago, a major report,

“Changing Course: A Global Business Per-

spective on Development and the Environ-
ment.” prepared as a contribution to the

conference, was published by the Business

Council for Sustainable Development. It lays

down a wide-ranging agenda for action by
industry to lead the transition to sustainable

development.
The report calls for new partnerships be-

tween government and industry andbetween
developed and developing countries to "over-
come the inertia of the present destructive

course.” In particular, it challenges business

leaders to participate in redefining the rules

of the economic game.
This is reflected in the basic premise of

Agenda 21, that the serious imbalances that

today threaten the sustainability of both the

global economy and its environment have
arisen primarily from the pervasive and pro-

liferating population growth of developing

countries and the wasteful and environmen-
tally destructive patterns of production and
consumption of the industrialized countries.

To redress these imbalances will require con-

certed action on both fronts. But the lead

must come from industrialized countries.

Continued on Page 16
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Developing Countries:

Who Wffl Foot the Bill?

Top officials representing developing countries at

the UN Conference on Enviranment and Develop-

ment left home armed with loads of official state-’

ments, declarations and reports to back their expect-

ed calls for support through the long process of

reconciling their development ambitions with envi-

ronmental needs.

I The acute nomic costs of environmental con-

awareness servation. Overwhelmed by the.

# of the po- prospect of imminent changes to

tential sac- achieve “sustainable development,”

_ rifices die* thegovernments ofdevdoping coun-
tated by tries are skeptical about the chances

these needs of a real global partnership to

will be achieve this aim.

translated Describing Rio's gathering as

into aggies- “one of the most important intema-
sive and tional forums in UN history," UN

persistent demands for financial sup- Secretary-General Butros Butros

port to offset the political and eco- Ghali issued a message of sympathy
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#

withthe developing world's concerns
on the eve of the conference. ‘The
conference will deal with the ques-
tions of poverty and the continuing

degradation ofa considerablepart of

humanity,aconditionwhichmustbe
addressed if thepoor world is tojoin

the rich world in the efforts to save

and renew our planet,” he said.

The devdoping countries strongly

favor setting up a fund to finance

programs and projects based on
Agenda 21. Their representatives at

various preparatory meetings, in-

cluding the Second Ministerial Con-
ference of Developing Countries on
Environment held recently in Kuala
Lumpur, issued a statement indicat-

ing that the expected decision on
establishing this fund would be con-

sidered proof of the industrialized

countries' goodwill and seriousness.

Sharing the hopes of other develop-

ing nations that total funding for the

process would be doubled to more
Thun $]00 billion annually, or the

equivalent of 0.7 percent of the in-

dustrialized countries' GDP, African
countries are adopting a more ag-

gressive attitude. The poorest group

of nations in the world expressed its

position in a statement issued on
behalf of the Organization of Afri-

can Unity at the Global Coalition

for Africa meeting in New York last

March, warning: “It isbeyonddoubt
that the Earth Summit may be an

exercise in futility if adequate provi-

sion is not made for new and addi-

tional financial resources to imple-

ment Agenda 21.”

Hie more seasoned aid recipients

such as Egypt, which has been

among the world's top aid receivers

over die last three decades, realize

that apart from the proposed fund,
half of the aid previously earmarked

for environmental protection has

bom neither allocated nor disbursed.

While all devdoping countries know
“there is a big cake to share,” accord-

ing to Salah Hafez, the chairman-in-

charge at the Egyptian Environmen-
tal Affairs Agency, the more
experienced aid receivers will be
seeking to secure a share of the cake

by impressing the prospective do-
nors attending the forum.

While they are eager to commit
the developed world to support the

future process, the devdoping coun-

tries' terms for receiving this aid are

Hkdy to put them on a collision,

course with the donors. The public

position adopted by theKuala Lum-

pur group is, “Programs must sup-

port national priorities, must form

an integrated package and should

not be used as a new form of condi-

tionality in access to development

support or attempts to review na-

tional policies or strategies.” More-

over, they stress, “The implementa-

tion of Agenda 21 programs will

depend on the availability of ade-

quate, new and additional financial

resources and the transfer of envi-

ronmentally sound technology to the

developing countries on preferential

and concessional terms.”

While most devdoping countries

fear that modem and environmen-

tally friendly technology will not be
readily accessible to them, a few ex-

amples suggest this can be achieved

through the appropriate mechanism
and negotiations, according to Os-

sama Abdel-Wahab, chairman of El-

Nasr Castings company. He refers to

ENC?s new valve and pipe-frttizig

advertising section

plant, designed and constructed by

the leading Swiss companies George

Fischer and VonrdL The plant,

whose investment cost exceeds SI00

million, is the most modem foundry

in the developing work!. It has a
dust-collection system through built-

in pipes that filters out hot and
harmful gases emitted by the molten

metal as well as sand, -

While the promise to eradicate

poverty to prevent further abuse of

the Earth’s resources is- acknowl-

edged as a global goal the prerequi-

site to achieving this has yet to be-

come a global commitment. While
governments in the devdoping world
have, over the last three decades,

welcomed technical and financial as-

sistance to control population
growth, the results achieved have
been only partially successful Pro-

jected to represent four-fifths of the

world’s population over the next 40
years, these countries realize that

they will come under pressure to

reduce these rates over a short period

of time, but they remain undecided
on the ways and means of doing so.

Oifaf Et-Tohamy

Forests Remain Sensitive in North-South Talks
JL Although de-

MLj) forestation
has been cited

U T"wf- as a key factor

1 ffijfh
in numerousSmbT environmen-
tal degrada-
tion problems— air and wa-
ter, pollution,

biodiversity loss, global warming —
the creation of a convention on for-

est conservation designed specifical-

ly to address the issue has been sty-

mied by both northern and southern

reluctance to be pinned to specifics.

Negotiations on forestry issues at

the fourth session of the UNCED
Preparatory Committee meeting
(PrepCom IV) in New York in Aped
1992 developed into a North-South
face-off that reportedly led to the

most acrimonious discussions of the

conference.

Most developed countries view re-

source utilization as a global matter
in which each nation’s use of its

resources has a direct impact on the
environment of all nations. Northern
nations seek to establish regulatory

bodies to control each country’s use

of its resources in the context of
international requirements.

Developing nations view such reg-

ulations as interference in their eco-

nomic development Themore vocif-

erous critics regard it as a neo-
imperialist attempt to forestall their

Forests have become pawns in the maneuverings

between northern and southern nations, dimming
prospects for a comprehensive Earth Summit accord

to slow their destruction.

national development in order to

preserve the economic dominance of

the G-7 nations and their allies.

These countries also fed that be-

cause developed countries are dis-

proportionately large consumers of

natural resources and the world’s

principal polluters, it is incumbent
upon them to clean their own houses

before calling upon the developing

nations to curtail their use of their

own resources- They also want tech-

nology transfer and funding to im-
plement conservation measures.

They have also succeeded in ex-

panding the original, politically

charged term “rain forests," which
they felt singled them out as the sole

despoOers, to “forests,” which would
include historic and current damage
taking place in developed countries.

“The major gain is that the ap-

proach to forests was widened and
deepened,” says Bernardo Zentilli,

senior forest advisor for UNCED in

Geneva. “Previously, when we
talked about the value of forests, we
were only looking at the value of

limber. Now, it is seen in a wider
way: soil protection, water cycles,

biodiversity, climate change, prod-

ucts and services. The broader defi-

nition marks a shift in attitude; for-

est conservation is now seen as a

global and political issue.”

What will be discussed instead, at

the Earth Summit are what the Prep-

Com IV document described as “a
non-2egally binding authoritative

statement of principles for a global

consensus on the management, con-

servation and sustainable develop-

ment of all types of forests.”

These so-called Forest Principles

include: (1) a nation's right to devel-

op economically and socially; (2) the
likelihood of future negotiations for

a forest convention (opposed by the

developing nations); (3) the global

interests of forests (and thus, inter-

national determination of how a na-

tion might utilize them); (4) the role

of international cooperation in forest

preservation; (5) policies for forest

management ami utilization; (6) his-

torical compensation for forest loss;

(7) technology transfer for the con-
servation and utilization of forest

resources; and (8) recognition of in-

digenous capacity and local knowl-
edge of forests.

In the absence of a specific con-
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vention on forest conservation, for-

est issues will be discussed as supple-
mentary provisions of the
Convention on Biological Diversity

and the Convention on Climate
Control both of which are affected

by the destruction of forests.

The Convention on Biological Di-
versity views forests as repositories

for vital ecosystems and gene pods
that ensure the vitality of plant and
animal life. It calls upon the devel-

oped countries to provide financing

and expertise to encourage and en-

able developing countries to con-
serve forests and to promote their

socioeconomic growth.

This is a sticking point for several

Western governments. “Some West-
ern leaders are ideologically opposed
to the Earth Summit,” says Charles

Barber, associate in forests and bio-

logical diversity at the privately

funded World Resources Institute in

Washington, D.G “Theyregard it as

another way to disguise redistribu-

tion of wealth from the developed to

the developing countries. Some
American opponents feed that if the

Biodiversity Convention were signed
by the United States, it would be a

potent tool for environmental
groups to confront die United States

on its own forest issues like the old-

growth forests in the Northwest re-

gion.”

Steve Van Beek

Guidelines for a Viable Future
Continuedfrom Page 15

States objected, however,

to the treaty's mandate
that signing countries
must reduce their carbon
dioxide emissions to 1990
levels by the year 2000.

The unspoken threat was
that if the firm deadlines

stayed in the treaty, Presi-

dent George Bush would
not attend.

Three weeks ago, at the

close of more than a
month of tough pre-con-

vention negotiating in
New York, a compromise
treaty was approved that

sets no deadlines but in-

stead suggests that reduc-

ing carbon dioxide emis-

sions “would be an
appropriate signal by de-

veloped countries.”

A few days later. Presi-

dent Bush confirmed that

hewould indeed fly to Rio.
thereby allowing organiz-

ers to breathe a huge sigh

of relief after months of

fretting that his absence
would undercut the entire

summit
The watered-down

global-warming conven-
tion, however, isoneof the
few major issues that has
been worked out before
the summit opens. Major
questions surround anoth-
er U.S. convention on
“biodiversity,” which cov-

ers topics such aspreserva-

tion of existing plant and
animal species, rehabilita-

tion of damaged ecosys-

tems and regulation of

biotechnology.

Perhaps the largest
stumbling block is Agenda
21, the so-called “action

plan” for environmental

programs into the 21st

century. After decades of

virtually worldwide agree-

ment that the Earth’s at-

mosphere, oceans, land,

forests and species are

worth protecting, Agenda
21 presents a framework
for fighting the environ-

mental threats.

Agenda 21 offers what
the United Nations calls

“the basis for anew global

partnership for sustain-

able development and en-
vironmental protection ev-

erywhere in an increasing-

ly independent world.” Its

blueprint for change — a
New World Environmen-
tal Order, it might be
called— sets forth themes
covering poverty, health,

consumption patterns,

land and water manage-
ment, waste control and
education and training.

How much of Agenda

21 is .endorsed by the full

Rio convention remains
anyone's guess. Naturally,

the more than 3,000 envi-

ronmental groups and 160
nations attending, includ-

ing more than 100 heads of
state or government, all

have thdrown priorities.

The bottom line, literal-

ly, of the Earth Summit
will be the money that na-

tions are wmog-to spend.

The United Nations esti-

mates that animal cleanup
costs could beS125 billion

for the immediate future— in the developing na-
tions alone. Costs for full

global environmental
cleanup, protection and
conservation programs are

estimated at up to $625
bfflion, roughly 3 percent
of the woricTs gross do-
mestic product.

Timothy Harper

If Not Now,
When?

Continuedfrom Page 15

which, in the course of achieving

their current unprecedented levels of

affluence, have also produced most
of the global risks we now face.

Developing countries share these

risks and, indeed, are even more vul-

nerable to them. But most of their

people are engaged in a day-to-day
struggle for survival that drives them
to destroy the natural resources cm
which their own future depends
while adding to global environmen-
tal deterioration. At the same time,

crushing debt burdens, trade barriers

and the impact of global recession

deprive them of the funds they re-

quire to revitalize the economic and
social development they so desper-
ately need and to cooperate in mea-
sures required to avert global envi-

ronmental risks.

Full implementation by develop-

ing countries of Agenda 21 would
cost an estimated S625 billion per

year, of which some $500 billion

wouldhave to comefrom developing
countries themselves through rede-

ployment of their own resources.

Some $125 billion per year would
need to come from external sources,

$70 billion more than current levels

of official development assistance of
some $55 billion per year. While this

is substantial it represents less than
I percent erf the GNP of OECD
countries.

Maurice Strong: “Failure at Rio would suggest a massive breakdown
in global cooperation.”

The risks to the integrity of the
Earth's environment and life-sup-
port systems must be seen as the
most important and pervasive securi-

ty risk we have ever faced. Once we
accept the need to give global envi-
ronmental security priority, the
funds required can be made avail-
able by redeployment of existing re-
sources, including funds released by
reduced military expenditures and
revamping of subsidies and tax
breaks that encourage environmen-
tally unsound practices. It is, after
aU, primarily through our economic
behavior that we affect the environ-
ment If we are to make the transi-

tion to sustainable economic behav-
ior, governments must reorient the
system erf incentives and penalties
that motivate that behavior.

More than 100 of the 175 member
nations erf the United Nations willbe
represented in Rio at the level of

heads of state of government. This
will make it the largest summit con-
ference ever, and the first true “Earth
Summit” Rightly so, because no
conference in history has ever faced
the need to take such an important
range of decisions — decisions that

wiQ literally determine the fate of the

Earth.
Failure at Rio would signal a mas-

sive and perhaps irretrievable break-

down in the global cooperation that

is indispensable to both environmen-

tal and economic security, which
could deepen into a large-scale rich-

poor conflict

The challenge before all of us is to

contribute our part in supporting our

leaders in the exercise of their histor-

ic responsibility to ensure a more
secure, hospitable and sustainable

future for the entire human commu-
nity as we move into the 21st centu-

IY- - Maurice Snag
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International Cooperation is the right approach
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An Italian name famous the world
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A great system of men and resources
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‘
From agreements in the Middle East

t0
joint-ventures in Africa, to contracts

”*CSI and China, ENI has alvtaysgtven

fundamental stimulus to the creation

and development of new foreign markets,

to help Italy grow, from every corner of

our planet.

Today the ENI Group realizes a third

oi iLa proms hum abroad

Energy, Chemistry, Engineering and

Services, Applied Mechanics, Textile

Machinery, Metallurgy.

It is a constant effort, destined to

grow more every year. For ENI, and for

all of us, the right approach is the one

that goes into the world.
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Business Sets Guidelines

For Sustainable Growth
According to UN studies, the world’s 500 largest

companies are responsible for 70 percent of world

trade, 60 percent of foreign investment and 30

percent of world gross domestic product.

relations exercise to gloss over

When Maurice Strong took on the

job of secretary-general of the Unit-

ed Nations Conference on Environ-

ment and Development, he knew it

was crucial for the international

business community to be given a
major role in preparations for the

Earth Summit
He reasoned that any treaties ne-

gotiated between governments at

Rio would be handicapped without

the participation of the multination-

al corporations that drive the world’s

economic machine. To ensure the

active engagement of business, he
turned to Stephan Schmidheiny, a

44-year-old Swiss industrial magnate
who inherited a family fortune and
parlayed it into a portfolio that in-

cludes substantial shares in compa-
nies like Asea Brown Boveri, the

watchmaker SMH (Swatch and
Omega), Landis and Gyr and Nestle.

Mr. Strong first encountered Mr.
Schmidheiny at an environmental
conference where the young Swiss

delivered a speech calling for a sharp
reorientation of business principles

for an environmentally sound future.

From his years working in various

developing countries conducting
university studies and later running
divisions of the family business, Mr.
Schmidheiny developed a commit-
ment not only to environmental af-

fairs. but also to the development
problems that plague the poorer
countries. His response was to re-

cruit 47 other leading corporate offi-

cers to form the Business Council for

Sustainable Development.
The BSCD company roster now

includes IBM. Ciba-Geigy AG, Mit-
subishi Corp., Asea Brown Boveri

Ltd.. Volkswagen AG and Lyon-
naise des Eaux-Dumez. Established

to provide a business perspective at

the Earth Summit, the BCSD will

make a decision after the conference

on whether and how to continue.
Mr. Schmidheiny, conscious of

charges from some quarters that the

council is no more than a public

the poor environmental perfor-

mance of many multinationals,

is quick to admit that some

members have less-than-ster-

ling records.

“Not all of the representa-

tives on the board are actively

pursuing sustainable develop-

ment policies and actions now,” he

says. “But the issue of the environ-

ment, especially when it concerns

sustainable development, is a very

complex one for which businesspeo-

ple have never been trained. They
don’t have the experience or back-

ground, and the first thing they have

to do is to gear up their corporations

to handle the issues.”

The first step in this process is a
recognition of the limits to growth.
The BCSD has been forthright in

promoting this view as a premise for

future economic development.

“Sustainable development is

about redefining the rules of the eco-

nomic game,” Mr. Schmidheiny em-
phasizes. “Business leaders need to

participate in devising rules, striving

to make them simple, practical and
efficient But this also implies some
restrictions on growth.” He adds:

“No one has quantified what restric-

tions there might be. There would be
obvious limits as to what impact we
would accept on the environment
made by future growth. But those

limits may have a more significant

impact on how development takes

place than on limiting growth per

se.”

Since the BCSD first convened
almost two years ago, the members
have produced a document that out-

lines the principles businesses need
to adopt for a sustainable future. The
report, entitled

“Changing Course,”
will be presented at the Earth Sum-
mit. The 374-page document covers
setting prices on environmental de-

struction. energy, capital markets,

trade, corporate management, tech-

nology cooperation, renewable re-

sources (including agriculture and
forestry) and sustainable develop-

ment in developing countries. It also

contains 38 international case stud-

ies of sustainable business practices.

Mr. Schmidheiny defends criti-

cism leveled by many environmen-
talists that the case studies do not

include the reprehensible corporate
policies of past and present.

“First of all, the sad cases are very

well-reported around the world,” he
says. “Secondly, we know from expe-
rience that success is by far the most
convincing argument for business -

people. By showing successful com-
panies and important leaders taking

initiatives in environmental protec-

tion, we can give the best possible

incentives to others to follow suit

and seek new opportunities."

While the report underlines the

importance of free markets as the

“cornerstone” of sustainable devel-

opment, it also maintains that “the

right signals" are crucial to bring real

environmental costs into economic
calculations. And number one on the

BCSD hit list for any economic re-

form in the quest for sustainable

development is subsidies, especially

those for nonreuewable energy.

“Fossil fuels are subsidized to an

incredible extent.” Mr. Schmidheiny

says. “This is crazy from an emiror.-

mental standpoint."

Adds Torvald Aakvaag. a Norwe-

gian executive for the state-owned

conglomerate Norsk Hydro, who led

the writing of the report. “Govern-

ments and business have failed to

integrate the environmental costs of

producing and distributing goods

and services into economic decision-

making.”
To rectify this, the report recom-

mends a new policy mix between

industry and government that in-

cludes the following:

• phasing out subsidies that en-

courage waste and environmental

degradation:

• levying pollution taxes and
charges;

• introducing tradable pollution

permits and resource quotas;

• removing trade and other barri-

ers that restrict market access and
activity;

• reforming capital markets to

foster long-term private investment,

savings, capital appreciation and
wealth creation.

While these recommendations do
not break any new ground in them-
selves, the fact that they come from a
group of heavyweight business lead-

ers could mark an important mile-

stone in the long-ruzming debate be-

tween government, environmental-

ists and the business community

The BCSD’s proposals for technol-

ogy transfer are progressive and per-

haps even practical.

At a recent press conference, Mf-

Aakvaag said: “Included in the criti-

cal elements of this technology coop-

eration is thedevelopmentand train-

ing of people involved, upgrading

the technology to remain competi-

tive and the introduction of appro

. priatemanagement systemsand con-

tinuous innovation.”

The response of major environ-

mental groups to the BCSD’s report

has been mixed. Greenpeace and

others have dismissed it as well-in-

tentioned but hollow rhetoric, while

the U.S.-based Environmental Do*
fense Fund rails it a “promising di-

rection for the future.”

- Kevin Baingburst

Global Warming Debate: Reconciling Viewpoints
Whatever the outcome of the Rio summit, the positions taken, on global warming will be laid out with at

least as much heat as the subject itself generates. The subject encompasses all the dichotomies inherent in

the international scene: developed vs. developing countries, business vs. environmentalists, idealists vs.

pragmatists, scientists vs. economists.
Global war-
ming, some-
times called

the green-
house effect,

refers to the

measurable
rise in global

average tem-

peratures due to the increased burn-
ing of fossil fuels. There is no ques-

tion that concentrations of these

gases have increased notably since

the Industrial Revolution. The result

is not overall warming, but a general

disruption of weather patterns with
unpredictable changes, plus a rise in

sea levels. A global rise of 10 meters
(possible within the next 200 years,

according to some scientists) would
Good about 10 million square kilo-

meters, or an area the size of China.
If the risks of global warming were

ascertainable, agreement on solu-

tions might be more readily forth-

coming. But such predictions are
fraught with risk, making the situa-

tion one that U.S. politicians— par-

ticularly in an election year— would
prefer to avoid. The United States
has staunchly resisted the imposition
of a specific cap on fossil fuel emis-

sions, limiting them to 1990 levels by
the end of the century, as the Euro-
peans have proposed To ensure U.S.
participation, the draft treaty on
global warming to be signed in Rio
sets no timetable or deadline for

reaching this objective. Among ma-
jor industrialized countries, only the
United States has no clear targets for

carbon-dioxide reduction.

While the United States is the

world's worst polluter in overall

terms and generates one-fourth of all

carbon dioxide emissions, it current-

ly contributes more than half of the

world’s climate research budget and
has arguably the best-enforced pol-

lution-control laws on the globe. It

claims that such laws, including the

1990 Clean Air Act and other mea-
sures, will be enough to bold it's car-

bon-dioxide emissions more or less

to current levels by the 2000.

European politicians, on the other

hand, have adopted the policy’ of “no
regrets.” They insist it is belLer to act

now'and have no regrets later than to

wait until the risk is more measur-
able. when it may be too late. In
November 1989. the European Com-
munity adopted a declaration stating

the need to stabilize the emissions of

carbon dioxide by the end of the

decade. In October 1990. the deci-

sion was made to set 1990 levels as a
baseline objective.

Declared the EC’s environment
commissioner. Carlo Ripa di Meana.

“It is vital that Rio is cot simply a
media event [but yields] concrete de-
cisions with binding obligations to

achieve precise targets.” He pro-

posed an energy tax to help Europe
achieve this goaL Without such a tax,

which would start at $3 per barrel of
oil and gradually rise to S10 per
barrel, a rollback to 1990 levels is

considered unattainable. .Although

this tax is only pan of a three-

pronged strategy proposed by the

EC two years ago. predicated on

“fiscal neutrality,” it has caught the
worst flak on the eve of Rio.

Mr. Ripa di Meana’s announce-
ment last week that he would not
attend the Rio summit was linked to

the refusal of EC environment minis-
ters to endorse the proposed tax.

Germany, Italy, Luxembourg, Den-
mark and the Netherlands objected
that the plan was conditional on the

United States and Japan’s adopting
similar measures.

Yer the Business Council for Sus-

tainable Development, a high-level

group of 48 industrialists, issued a
report last month that also endorsed
a value-added tax on energy, among
other measures. One of the report's

authors is Gabriele Cagliari, presi-

dent of Italy’s state-owned colossus

ENI. He says that one factor boding
well for the Rio summit is that,

“Through the Business Council,
those with corporate responsibilities

are involved for the first time.”

Japan has become more outspo-
ken on environmental issues, but is

internally divided about an energy
tax. Its energy costs are already twice

those of Europe, while its industries

have improved their efficiency at a
far greater rate than those of the EC.
Nevertheless, it has endorsed
changes in rich-country lifestyles.

Shozaburo Nakamura, the Japanese
minister responsible for global envi-

ronmental problems, recently stated;

“Developed countries should funda-
mentally change their urban struc-

tures, transportation systems and
lifestyle from the current industrial-

ized culture aiming only at economic
growth for its own sake to one more
environmentally sound.”

These words ring hollow to the

nations of the developing world, for

whom mass production and con-

sumption are still aspirations. At
present, these countries contribute

little to the problem of global warm-
ing. For example, points out Richard
Mott, treaties officer of the World
Wide Fund for Nature, “India pro-
duces only one-fiftieth of the warm-
ing gases per capita as does the U.S.
The burden rightfully lies with
OECD -countries.”

Yet the potential for future prob-

lems exists. So Rio will also try to

look after developing countries’ in-

terests. The principal funding mech-
anism is likely to be the Global Envi-

ronment Facility, a year-old
organization created by die World
Bank and some UN agencies. Its

mandate is to assist developing
countries in protecting the environ-

ment and to encourage the transfer

of technology.

Perhaps there is a basis for opti-

mism at the Earth Summit, as ex-

pressed by ENTs Mr. Cagliari. “It is

impossible to predict the outcome,”
he admits. “You have only to think

about the financial resources re-

quired to realize the proposed objec-
tives; some talk about $600 billion a
year for 10 years— a mountain of

money, but.keep in mind that we
spend double that amount each year
for armaments.”
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\>iiv Very Healthy Sector:

The Growing Cleanup Industry
!

The cleanup of the environment has already created a

|

major industry in the United States. Since the government

j
share in the cleanup has been negligible, the responsibility

i has fallen on the shoulders of the private sector.

T.

isNotA
DirtyWord.

echnology. It’s brought such progress, but at what

cost? It’s poisoning our environment—a great crisis of our

time This problem is linked to the problem of efficient

energy use; to solve one you must solve the other Wre

solving both. Wve been at it for years, developing some

of the most advanced techniques in the world to turn tech-

nology inside out. And make it what it ought to be: a dean

dear word that works for the earth.

MITSUBISHI
HEAVY INDUSTRIES, LTD.

Developing technologies that

workfor the earth.

for information: MlauMsfal Heavy Industries America. Inc 630 Fifth Avt, New ’fork, NY 10111. US-A. TEL (212) 969-9000 TLX 127756

The U.S. Superfund, the

federal bureaucracy man-
da led to clean up toxic

waste sites, cleaned up
only 30 (of 1,500) loca-

tions in nine years at a cost

of $7 billion, while private

U.S. companies spend well

over S90 billion annually
on pollution control.

With nations in Eastern
Europe. Western Europe
and the developing world
adopting U.S. -style regu-

lations, the companies that

manufacture air and water
emission controls, solid

and liquid waste remedia-
tion and other environ-
mental controls are experi-

encing explosive global

growth. Waste Manage-
ment Inc., the world’s larg-

est integrated environmen-
tal services company, has
been growing at over 20
percent per year since the

original Earth Day in

1971. Revenue exceeded
$7.5 billion last year.

Already-established
companies, almost all of
them based in North
America and Western Eu-
rope, are entering new
markets with big advan-
tages in experience, pat-

ented technologies and
I proprietary methods and

j
reputation. The latter is

j

perhaps most important,

i according to Columbia

j

Business School Professor

|
Geoffrey Heal, an expert
in the environmental
cleanup business. “This is

one of the most highly reg-
uiated businesses," he
savs. “It takes time and
public relations to estab-

lish bona fides with regula-
tory bodies. An estab-

lished relationship with
governmental bodies is a

valuable asset.”

In many cases, the only
factor hampering the
growth of these companies
is the lack of qualified en-

. vironmental engineers.

U.S. regulatoiy bodies are

suffering from a brain
drain as personnel rush to

join the private sector for

much higher salaries. In
other nations, the problem
is more acute, since rela-

tively few universities have
similar engineering pro-

grams in place.

U.S. companies have
been growing ever since

Congress passed the Clean
Air Act of 1970. The rate

of growth is expected to

increase despite the Bush
administration’s attempts

to dilute the Clean Air Act
of 1990.

‘The market is much
stronger in the near term
in North America than in-

ternationally,” says John
S. Lally Jr., of the Pitts-

burgh-based Environmen-
tal Elements Corp. “But
we expect within the de-
cade to have a much high-

er percentage of revenues

from foreign markets.”
European companies have
been attracted to the Unit-
ed States because of the

established market there.

ABB Flakt, for example,
the Atlanta subsidiary of
Zurich-based Asea Brown
Boveri, was formed a few
years ago in response to
federal laws.

Waste Management
Inc. has established reme-
diation programs at 6,000
contaminated sites in the
United States within the
past 10 years and 4,000
radiation cleanups. It has
also been looking overseas
for new opportunities. In
April, it announced a pub-
lic offering of Waste Man-
agement International
PLC. its London-based
overseas subsidiary, which
worked on the capping

and cleaning of the Ku-
wait oil wells after the
Gulf War.
Although European

governments are generally

playing catch-up with U.S.
regulations, according to
several sources, the Euro-
pean Community is ex-

pected to adopt most of
the standards formulated

by its most environmental-
ly sensitive nations.

Waste Management is

particularly active in Asia,

where it is currently build-

ing the world’s largest sew-
age treatment plant in
Hong Kong. In May, it

announced it would devel-

op several projects with
PT Bimantara Otra, an
Indonesian company, be-
ginning with a chemical-
waste treatment facility in
West Java. The agreement
exemplifies the direction
of the environmental
movement in developing
countries. The World
Bank has warned develop-
ing nations that they must
include environmental
safeguards in burgeoning
industries if they are to se-

cure international loans. It

also says in a recent report
that economic growth can
be compatible with an im-
proved environment if the

developing countries com-
mit themselves to major
reforms — 'which could

cost 2 percent to 3 percent
of annual GDP.

Multinational compa-
nies fear liability suits re-

sulting from setting up
plants with potentially le-

thal side effects in devel-

oping countries. The situa-

tion was dramatized by
Dow’s experience in Bho-
pal, India. Professor Heal
predicts that multinational

conglomerates will sub-

contract toxic-waste dis-

posal and safety, features

to blue-chip, heavily bond-
ed companies that are spe-

cialists in their respective .

fields.

Steve Weinstein
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637426ft 24to 25ft- ft
176920 19 20 + to !

20 12 20817 16 1611. + to
Stately .IN 1027 ito 5to 4ft- ft
Stetl 60 U 80618 17ft 17ft— ft
SfrwBCI 1.100 46 I57»to 23to 23to— to uMiFD

187 lft lft lft JJSlsb
424418*1. 17ft I7to— to VVM^R

Strvkrs XSs .1 586334ft 33 W + ft
1 JS,

2411014 9%. tto— ft 1 2S2S
66 J M10 13ft llto 12%-lto SK*
JO 25 10628 77to 27ft— ft I JEjJSpSuHBnc M 44 SU'4 Mto 13ft I

SuNDnls _ BMtTIk 17 17fc + ft JJStFr

257916ft 15 ISto + ft Zvcod
40218ft 1716 18 —ft ZVOO

20 13 117 13ft 1214 13 + to
641 31 7ft 6ft 7ft +1

45310to 9 10b. + Ik

.16 15 353 414 6ft 61k + ft m
104222 2014 20to— 16 P|J
06914ft 12* 14ft +1 to
147912 lift lift- Ik m a
1714 Sto 7% 814— ft Al
31 8ft 8 8

Me 3.7 SSHft 7D1) 71ft— lft

7 + ft

13 — ft
3346 tto 6ft 6K. + ft

Euromarls
At a Glance
Eurobond Yields

WO 40 1X0 3.9 0064714 45ft 46ft +1 ft
WLRFfl 22 24 27114ft 13ft 13ft— to UJ.L,*«*««
WPP Gp 5524 7V. lft 1%

172 9ft Oft 9ft + ft Hr?™**."1 .
135 ito 3to 4 — Vi I U2. Lien Ikon 5m

Wttbro
Wnlklnt
WalkPw
Watebr
WrtseC
WrtaCwt
Wamie
WDrren

60 1J 304334ft 33 34 + Patna UerfleB, lea than 5 its

6 % + 11,
Fw-aw'-o.totktwsrn

JO 13 99 9ft 0ft 93« + ft |
ItOLflfblwalkMSim
Deane kraeo. leu Bne 5yn
ECUiOmCtwer

13 6ft 6 Aft + ft
nBKWN IB

99 tto Oft 9ft + ft UoLDfSloamtSlfl
902x \ Si— ft Deatsk knxKb leu

U

h

sSaft 3^ £7* !“*•"»*?«
1» 3ft 3ft 3ft— ft ECU, 5 ID7m
227 414 4 4to + ft Cen. Lieu Ikon$m

+ Aet-LMutkeeSyn
227 414 4 4to + ft can.Lieu ikon 5m

WMlEn 160 6A 1480 22% 21 21% + ft Am.Lieu teas IvnWFSLs JO 33 426025ft 23ft 24ft— ft t-7«MiPnr ni i«k lu. ito RZ.Lieu mon Sirs
I WstlFDC 417 lft lft 1ft 7LLLien man sir
I WMSBs AS 261142824ft 2H6 24ft + Ik Ysa 5 to 7 Tft
j
WMSB Of 3J5 56 104 65ft 63 64to—Ito Yen, leu Main 5 yn

47 3ft 3ft Sft— ft
29 5 4tv 5 — ft Source: Liutamteuro Slack Excfwnot

SuHBnc 60
SuNDnls
Sumlle im
Sumooh
Sumcrn 60
SwmBWA

&*0 ^^+1* S
WatWW ,, ^
Wotrin X2« 6 40 3to 3 3ft— ft
Womind 38 X 58052 50V: S2 + ft
WotrsPs 24 6 116044ft 42V. 43 WafiklV S
Waver A0 16 5616 ISto ISto—1 " * a
WbStFn S3 U 210 M'k 131% Iito + to PrimaryMom

Weekly Sales

245521 1916 JOto + ft
47710 tto 10
770 20 SJ

244 15 14 IS +1
651 716 6to 7ft— to

5 <to 4*4 4to + ft
148 3*4 3 3 — ft

1971 Ito 1 1 +

60 26 29739ft 38ft 39*k— ft
09 9 Sto Sto— to

60 46 133217ft 16*. I6to— ft
203 Bto Bft Bft— *•M J 1939 Sft 5ft Sto— ft

60e 3S 220ft 30V) 20ft— ft
1242128ft 26ft 27ft—1 i

175 Sft Sft 5to
36501 2Bto 26ft 27ft + 4k I

61 SI* 5 5*4 + ft f

6le 45720 ISto ISto—

1

100 Tto 3to Jto + ft !

105 2% 2to 2to— ft

Wadco 10 ton. 10*4 IDto— ft
Weoenr Ml 2ft 2to 21k + ft
WeHek 1368 4ft 4 4ft— to
WelHHI 1697534*4 30 to 32 +lto Slnriehh
Weitom 2022 11 9 0 9 - ft raewt
Werner .16 3 B99EV. 32V: 32ft—ItoWMMC 160 3J 43V 37ft 37ft—lft PR***

Wstcst 85 Tft to to— ft Ed*
WNewtn .16 16 233 8*4 7to Bto + to TotaJ

164 26 294 41 'A 40ft iito + to
15812ft lift 13ft— ft Jeeaedorr

Cedri Euredcar
1 Mans 1 Neo*

31160 168860 1611X0 16B3M
- - - 3020

12260 21640 SLID 495J0

2667X0 22M20 949860 4J42M
U01JD 4674X0 11266X8 465190

WtBank 1661 86 12122

SunrTc
SunTcn
Sunwst
SupRte
5UOMOC
5uprcuf

5

Suprlex
SureAf s .16

5882 tft 7to Bto + ft

266 ito 3% ito + ft I

19 7 Aft 7
482 6ft 6V. Aft + V.

80510*k 10 lOto— to
186 6Vk 5 S — to
29 2ft 11k lft— ft

33310ft 916 tto— to

148 3to 3 3 - ft
1971 ltk 1 1 + gJMKfM ft toUSl?
141814 llto Mto +I1k ?“?VL£

X0 32 302 191. 19 19
179 7 ito 6U— to *£32
702 Bft Aft tft +lto
469 1 lft lft— ft
132 17V* 1616 171k— ft ?U_

PrSti

95811ft lift lift— ft !*£?/?.

a
at n7 +ft
645 to *V» to 4- ft

SusqBn 1X8
806 Bto 7to Tto- to

.TOT IJ 3U5I » Tto Sto + ft j**™
M Z2 9429 27ft 27to—Ito

82 Sto 8 Sft + ft frorori
I I lft 3V. lft

1QA1 e^.
fl Ito In 5vm-TW

22 66 5 Sto “2- to
Svmnic*

1680Eto 22ft 2241— to
905 Sto 4ft 4ft + ft
42 4 3ft 3ft — to
800 2Bft 24ft 28to + to

242510ft 9to 9ft—Ito
3340 lft *ft 1 — l»
1240 37ft 36ft 36ft—Ito
45 13ft 13 13ft + ft

241610ft tto 9ft— ft
1963131k 12 12ft— *6

1355 Jft 3ft £»- -to I ass ^ “

ltB31Tft 13 Mto— Ik
60 5X 13616 15 16

50 4 Sft 4 — to Struts

1S6 3ft 3 3ft + ft r—v,
95X17ft 17 171k- Ik
2074 54 51to 53to— ft PRW

22 1.9 17317 16 lift ECP
761 !0to 9ft 10 — to Tolni

Xle 3 n 2ft 2 V — ft

ion 2ft 2ft 2ft— to Soon
2392 11 to lffft 10ft— Ik

68 11 1007 23 to 21ft 22 —lft . .

CedN Euradeer
t pttftt 5 liaes

Stratabh 8X9&70 20X2820 2072720 1604110

Convert. 228.10 447X0 73920 IX34J0

PENS 1x52X8 1242X0 4.17420 2X39JB

ECP CS88J0 422820 2J48J0 420530

Total I7.15U0 7MM648 2IJ8920 36321JD

Source: Eurodear. Codec

S 11904 3216 30 32 to +2to
178 4ft 4 4ft + ft
204 W. Bft Bft + to
2M19 16ft lift—2ft

4A 130 25*4 Mto Sift— ft
177419ft 18ft 19ft +1

12578 22 IS 22 +2ft

t % Libor RatesWevco .7! 2J 1326V* 26*A Mto + to
“

Wheetlv JOe 2 426 TOto 9ft 10ft + ft
WtUiHld 166 30 28ft 30 +lft ... .

WtllFood 108023ft 2Hk 22ft— ft
Wlcot 10079 4ft 4 4ft + Vk DeolMkektort
Wlkmd 1310 7 6 to Aft— to Poond uerttas
WIlyiA 1.10 2X 10060 Mto 39 +ft FnaOUnx:U^II. .. . , vr„— .np. ink numM hum.

5vlvon
Svm-Tefc
Svmnfcs

tiz * 14 ^^ + to

, n Wlliw 68 45 3215** IS 15to + to Yen

294614ft 13ft 13ft— v* SX!?!?*
6

IS I3ft 13 13 — ft
45 9ft tft 9ft— to

8970 43ft 39 42ft +?ft
39 lft 1H lft— to

.» a v*461 3*4 3ft 3%— ft

OChorty
OE5I

+1 Ol Carp
Oihoo— ft OW OH

_ y,
OOUHIII

+ H 9S2*^„
MorihUk .lie 25 465 4ft 4*6 4ft— ft
MonlTw 1X0 45 1475 22V) 21ft 22 — ft*S* + 1$ J Mtr&Nts 1330 33 654451 48ft 49 —lft 2?!

tl2Y ’J? f?
19V) 1fft —Ilk

lft lft
4ft 4ft
lft lft + ft

313 Sft 4ft 4ft— to OWaBeos .96 *X

ift 9ft— ft I mktmi 1X4 315 23130

99726ft 24ft
818*6 17*6 ___ __ __

1M7 Aft 6 6 + to OtdDom 58216ft 15ft 16ft + ft

07 ft ft OWKnt 124 3X 187742*6 41 41ft— to

21 9ft Bft 9 + ft O40NB X4bl8 19 30V) 29ft 2916- ft

Ol 30 29ft 29ft— ft OMSIn 4 * — ft

’4526ft 25ft 259fc ft OldSpfB 9 7ft 6 A
MS 4ft 5 + € orympus 60 6 5to Sto + ft

>31 | 6 AH + ft OmnICa S3 26 1321V* 19ft 19ft

BS16ft 15ft IMA + Ik OmnlFlm 494 31k 2ft 2ft— ft

9011 10ft 10H + ft OTESC 145 61k Ato Aft + ft
67 17V) 17 17 + to Onbo* 60 16 2431 Bft 28 28V) + ft

5817ft 14ft T7 — to OnbCPPf 1471 28ft TPS 28ft + ft

3063 57ft AOto +2*6 Oneoon 1982 5ft 4ft 4ft— ft

4716ft 1516 16 + to Oncor 924 ift Sft SH— to

11211ft Wto 10ft—1 OnePrc 59716*6 16 14 — to

62 Ito IS Ilf OtwVafS I24Z9V* 28 ZSft _

M +l lOWoCa 2X8 L9 780 559) 54 55to + ft

(j + H OHDrl 24 14 11718V) lift 17*6-16

1511 4ft 4ft ito— to

138 7*6 Aft 8ft
85 Sft 41) ift— ft
258 15to 14ft ISto + to
464 4ft 4U ito— ft
21411 101k 10ft

7 5 5 5 + to
442422k, 2) 2216 + ft
379 4 3ft 3ft

4026 9ft fft tft + ft
3034 331k 34
32269) 25V. 75V*

Svnrcm
Svneron
Synetle
Svnoosrs
Synlfct
Svnlro
SySHws .18
Sydmd
SyitemU
SysfCp*

- 339035ft 34% 3St)
FtaBtar J7b Z6 A 12 lift lift— toRbBFn 40 12 73212ft 12ft 12ft
FJom$t*...J2 15 10 4ft 4ft 4ft— ft

-
.: Fleer 40 24 2314 25V) 23ft JSto +lto'* FgSa ’ . 352113 12 12ft— ft

• ‘ SKS*1 48 3L3 341 14V) 13V) lift +1
r FtoBk . , - . . 151m 8V6 10 +ito
>• H**™ • - - 21 Sto 3 Sto + to

Ftowtnt 2217 511. 596 5ft + to
FdLfoB .17 S 971919ft 18ft 19Vk — ft
RfUoA. .17 .91400619*6 17ft ISto— ft

Imdne
Imucort
ImuLda
imunan
ImunRB^.
imunex
Imamtot

\ ’ft-
“

lft lft +
11 13*6 +2
lft 916 +lto
im toft—Ift
12ft 13V) + ft
» 22ft +!ft
20 Sift + ft
19 20ft
om m— ft

74526V) 25*)
M 5 ift

2731 0 A
fill

’
.

FdaKlUf 40 S3 10B 7 Aft Aft
FqrAffl 1X0 AS 330 22W. 21ft », — to

.FantOpf JS1L6 658 5ft 5 Sft
Farstfr 12531314 i3to ixto

iJ* t u, I bidBcp L14 4.9
5

. ,2? + ' **
J IndopHId X2» LI

28 31VA + to
19 20ft

* r:
.1- swt

FertnB M Z1
Foster.
FdftFrt XS 32
FffitFpr
FrfamTC

.-nmn5v

^HklPf M BJ

1S3 13ft 13ft Mto indSuVU
288 Bft 716- 8 — ft Siler
14334ft 33 34ft +lft
34814ft 13to 14 Sim
.?».«. U. ’lftlit i2Sj«
*2122716 27^ 27ft

* fSdFm
T2727ft JJ ml + ft

"g 1"6 75? 75- J* iSdHwR“ 2, » SfTlS indTrna
46 M 7% HA + V (nfnBrd

a + * iSs«

?K5J8£ Sit VP * u. iSSwr-'
.JSS* !?*' IL* + 6 ipteReo

a*- * InfrnK
aS3

5w, w bdoruro™ ®b~r ?? mfrwicj
.» * S..1 * * inutAm

Mft^ft-ft

15ft 16ft + 16
3 3
20ft 20V)— ft
Iflto 18ft + ft

MrshSB 44 Z6 6717ft 17 17 + *6 Onbcp
MnhSo AA 26 25S1716 16ft 17 — ft ^bCPP*
Month] 148 24 222063 S7ft 60*6 +2V6 Oneoon
MdFdBc to 15 4716ft 15ft 16 + to Oncor

3912 lift 1016—1 On*

P

ec
262 Ift I* Ilf Orwyaft

50 15 1820 27ft 28 +1) W°
1302 ft JC + Dote*
704 7ft Aft 6ft—I O^ncC
33021V) 2flft 28ft— ft WCIDI

3408 4Vk 3ft Sft— to OpHcR
Iffi 5V) 4k 5ft + to OPtnCr
X 4ft 4 4 — ft QPlo.

487 tto Bft 9 + to Opfrtc

262524 20ft 23ft +lft
1439412ft lift I2V6— to Orbit

.

40e JL0 10413ft lift 13ft + ft OrbSd,
20 4ft 4 4ft + ft
2 5 5 5 OmtFd

+ J? I MCGOW 7379529ft 26 27ft- ft Onffl— £ Mean 41 3ft 2ft Sto— to Orttdx— & McCare -36 15 726824V) 2ft 34ft +1*6 Qrttem— » AdcFart 22 316 3ft 316 + ft 22® IT

597 16*6 16 16 — ft
12(29*6 28 28ft
865 Aft 5V. 5ft + ft
57 3 2ft 2ft— ft

*75 9$ r LtS
109420*6 17 ltto—lft
Z24 lOVb 916 10ft + ft
74 2ft 2ft 2ft

260 Sft 7ft 7ft— ft
2090 T I5H 14Vk lift + ft
878 ift 5ft 5H— to
75716 15 15 —1
455 Aft 6 6 — to
30 12*6 lift lift + ft
63410 fto 10 + ft

12 k, d ik svnux
X5 5J 114 1 ft ft- ft

SynOPt
405 20U. 19 mi—

1

Svt>O 0'

714 816 71k 71fc— ft
|9nWa

146 Tto ift ifc— *k
124511 i0\k iff** svnrcrr

163 4 3to 316 + ft
1JOe IX 8687 65V: 63ft 65Vi + to

35 Sft Jto 3Vi — V)
ii6ti2 ii» 12 fi^nSr
1652 3ft 2ft 3ft— to 53JKL
149 2ft 3 2ft 3™™i

5167 Bto 7ft 8 + ft fTSjmd
.16 IX 146 9 8 lft + to
.10 A 391 174) 1716 17ft

5VSTCPI

340 101* 9V) fft— V) |
5248x 8ft 8 Bft I
174 6V) 516 ift + 16
170 316 31) 3ft
605 5V) 4ft 5 — ft
60S 51k ilk 5 — ft

50 15 13434 32V) 33ft— ft
3 5*) Sft Sft

JS 2.7 32 9ft 9to 9V4 + ft
1X0 IJ 8M975V6 7316 75to + to
AB 40 536 1CT4 Ift 10 +16
JO U 7216ft 15 15 —ft

296 316 3 3 — ft
16492316 22 23ft + 16

X82J 14 3 3 3 — ft
3913 7ft 7*6 716 + to

M^to
55 416 .416 4V6— ft

165020ft lBft 1BH—Ito
AO AS 1520 15ft Tift 75 + ft

WmSon
WilmTr s
WlscCT
WISSGS 1J8

297513ft Mto 12V)— 1)
101127 26to 27
1526ft 25ft 26V)
627 27 27 —lft

ites
iHMUtl) Smooth

May 29

6-aioatti

480 41/16 4 3/16

v n/ib 9 13/16 913/14

Iffy Idly DUO
moo mac 915/16

18*6 10U 10%

413/16 4% 411/16

•Os Sank, Realm.

85615ft 13to IS +lft w£frf? S) ?5 lift tin. lift
1518228 25ft 77ft— ft

^Oa 25 4*4 16ft 15ft l^k

IX 2094 25ft 3416 24ft— ft
87 5 ift ift— to
73330 17 lSft + ft

'lft T** ^m M aw. an,, xlu. wooona ia
1179V 48 42to <7to +Jto

736ft 35ft 35to— ft
614528 26ft 27ft— ft
60 7 Aft Aft + to

276 5ft Sto Sft
14 411 2016 19U 19ft— ft

1636 +
370 1 ft 1 + ft

36 X 19ft 19 19
1606 3 2ft 21k— ft

25 7219ft If 19ft— to

U.S. Treasury Bonds

488 8V) Bto Bto— ft 31X556

MayW
Close Wlc-ogo

BVd Ask YleM yleU
99am 99am 5.19 529

1516 4ft 4 4ft + Ik I SKIT?* u. .. .
”4 JJ>£ + to 15X5.95 100 12m 100 urn 5J3 5.79

A 14179 30V) 25ft 301) +3ft 5^?** M 11 ^ z
}„ “J?

- 5 31X5.97 lOOtt/S VOOwb 6X2 6JV
1241 Aft 5ft Aft + ft
3902716 25 26 —

1

873 7ft 7ft 7ft— ft

347 4H 4*6 416 — ft

27 301* +2to xfaa

r

10% 1«? . „ XltK.
’SS + 4 Xircom

0% Xvloolc

^ + % xVSHx

21ft 23ft— ft
17 17ft— 16 I
Aft Aft— ft
14ft 1416— ft YelowF
5ft SH YesCItti
916 9% YorkFn
2ft 2ft YorkRs

227032116 19ft 20V.—]
A 55639 V 38ft

1460 1\ tft lft— ft
698724 to 23*6 24 + to
3849 1346 lift 12 —lft
772 9V) Sto Bft— ft
79419 18 18ft— ft

100 4m TOO 6m 6.98 7X3
101 im 101 im 7X3 7X5
101 B/v 101 its 7BA 7X3

Source.- Salomon Inc

U.S. Consumer Rates

g? a+fc

YelowF 54 32 3106 29to 27ft 29to + ft
YesCItti 75 31k 216 3 — to
YorkFn AA 4J 22151) 1416 l+to— ft
YorkRS 4554 6ft 5H Aft + ft
Younfcer 116211 10 1016— Vk

221 596 Aft Sft + Vk
I 4858 16 14 15 -lft

183 6 Sft 516— to
475 A 5ft 5ft + Vk
1966 20 17ft 19V)
1426714ft ISto 14ft + ft

366 10*) fft 9ft— to

14267 16ft Mto 14ft + ft
Ut ? I Wt
733 14V) 12 14 +110

JO XS 184415*6 MV) 15ft
6672 63*6 40 to 41V) +1

-1ST 3J 6 ift 4ft 4ft + to
45 8ft I 8—1

X4o S I (ft ito 4*6— to
33900 9 7ft 816 + Vk

infrvcs
InolMkt 22 LA

.IM 53 ^i^toA&Ak-ft B3S
ESSE*

’SSr., sss TSi'l

.10 - J 200
GBCBc J2b IX 10

GNUS 3J3B
- eei m

(,8!r ^
W&C 1X0 7X ID

- 4
y-%&£ m M

if
^ . Smra> 4 S

.•..iGnomt am
‘ Genoa 361

~ -G0TNDX . la?
SeneLTc .

1971

GnBnd 36 20 30

?^+i5
5V)
i5»'+ie

|

«P=i

5ft «to + !S
17ft llto + to
17ft 17ft— ft

’Jto ’22*12

x^a s
964 5Vk 3ft

2956430ft 28

- at^s ^
6 ft ft

1067 A 5
14810 816
1525 4 Tto
8836ft 36

229 2 lft
493 Aft A

IX 86226V) 25ft
7971 18k lft
1*1* ft _
68 Ito ft

OutStk
OuHet
OurtkGro

am) +ivi oxfdHit
29 +ft
3ft + ft I
ft— ft Z7Z—

5ft + ft Hf.-a
H) PCA Im
3%-Ki KISV

*?* ‘ ‘ r—
SK W H t.tt

—
1 12to HD T2V. + to
r 5ft s sft— ft
117ft 1516 15ft—lft
I 8ft Tft 7ft
134 331ft 34 + V)
• 20to 25 38 + ft
I 4 3to Sft— ft .

7201* 171) 1Bft —Jto SJNB
82016 19ft 20ft +lto SKF

a*to- to SHft

6Vk— to PocRlm
2H6— to Pocor

PocBnk
2 PocOun1_ ik Poclntt

PAF 378 2% 2V) 2% + to Sateen
PCA ml s XS IX 51915ft VPTm 15ft +lft SofMIt
PCI SV 199810V) 9 10 + to Softvlt

101B13 lift 12*6 + ft Sahara
22017 13tol5ft + * Stive*

1755 4ft 3ft 4 + ft SUudt

5217ft Ifito 16ft + ft
246 45 46

TQ2 fflto Tft «6—

«

2871 Tft 7ft 7ft + ft
177 8 Tto + ft
192528ft 27to 27ft— ft
1105 14ft Mto 13V)—Ito
199813ft 13V) 13}k + ft
47 ift 416 416 + ft

_ 1582014 2DH 20to— to
J» .9 85 9V) Ito tto +1

1044 34 22ft 2216—Ito
20 ift ift ift— to

1X4 13 831649V) 47ft Mto— ft
21712V) 12 12ft + to

21V) 23V. +lft
40 6ft +lft
19 V. 20 — to
ISto 16to + to
10ft 11
10V) 10ft— to
21 to 23to +lft
15ft 17 + ft

123 128 +2H
29 30V) +1
16to 16ft— to
5ft 5ft— ft
7 7ft + to

ft +
18ft ISto— to
llto llto— to
Sft 6V)— ft
11 lift- ft
2ft 2ft
ft Ito + Vk
Sto 6V) + V)

7116 26V) «*)
21 to 22to
45 66ft +lft

1720 19
16652016 19

20 +1
ltto— %

May 29
Tax Exempt Bond*

BandBam 20-Bend index ils.

Money Mortut Fundi
PuiwyeiiWi 7-Day Ayeraw 347%

Bank Money Market Acaweb
Book Rale Monitor Index 136%
Home Martgaae. PBLB Dvemae 6X0%
Source : New York Times Sendee,
UPI.

'A

WALL STREET REVIEW
Figures as of dose of trading Friday, May 29.

NYSE Host Actives AMEX Most Aettves

2T712V) 12 12to + to
336 7to 6V) Aft— to
7 Mto 1216 1214 + to

.11 IX 157 10H 10*) 10ft + ft
1755 ito 316 4 +ft StJude 40 .9167D943W 401) 42ft + ft

1X00 IJ 366460V. 57V) 60to +2to SIPoulB 40 2.1 3636 19V6 1R) 19 — to
.159 S 3416ft 15V) lAto + ft SalCut XS .9 1567 Sft ,8ft 8ft— to
IJle 7J 9317ft 16ft 1«6— ft So lick BOA 11 *4 10V) 10ft— ft

40 ft ft if SalMvf 1X0 IX 5D62 62 62 +lft

Jto 2ft + ft

T* Ito^to
Kft 26ft + to

15V) 15V)— V)
17ft 18 — to
28ft Mto +lto

ltto i*jy—s
10V) 10to— V) ,

7ft 7V)— ft
4*

Bto +1
2M
13 — ft
llto + ft
7 + ft

Irtdfwc JO IX
Jft latrfcln JM IX
IJ . *. Intarfc

- A -ft 523,

’S’JS-# S
35^ '®*tS -sw ^W S¥h t fl

. intrCmR|E h» x a3H Sft + to lnttAIr
3ft 3ft— ft ntCaOi™ a rScm
^ + £ inDolTA

ZSt S InOalrB

Mto 55to Imp”
1

% s + 3 fSSL
M “

oenecCp ixoa xj in

- GeneThr 388
.Gdnellwt 353
-,'G«5lPfAD0 7J 1E
u-.oeneflRBf

*2* J3f MemxTe
’a a at* gssg
llto Mto llto
to S S + to MantGr
Sft 5 Sft + ft nSkcOc

1316 Mto 1314 +1ft
14to 13ft 13ft— ft

Mnocrd
MeVamJ M 61
MeUanP. X7eMX 210
MemxTel .1144

1*19 ft ^ ft PncOw.HJle7J ViTTVA MM >«*-») SojU*
65 Ilk to 1 — to Poclntt 40 N to to SalMvf
139 121) llto 1116- ft P°CNUC T70 8*4 7ft 8V4 + to SalWax
SB6 Bto 7Vi Bto + V) PocPhv 228 fft 8ft Sft— to SaynL&y
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MONDAY
SPORTS
In Monaco, Senna Ends Mansell’s Streak

Compiled by Our Staff From Dapauhes

MONTE CARLO — Ayrton Senna of

Brazil the reigning world Formula One

champion, brought Nigd Mansell's five-race

winning streak to an end on Sunday with a

dramatic victory in the Monaco Grand Prix.

Senna, in a McLaren, took the lead from

Mansell the current championship leader,

.seven laps from the end of the race when

Mansell suddenly pitted for a tire change.

Senna held on under intense pressure to

triumph by 02 of a second.

- Mansell a Briton who has won every race

since the season starred, put together the

fastest scries of laps in die race to cut the

Brazilian's lead from five seconds to virtually

nothing. But Mansell in his Williams-Re-

jianl r, could not find a way of passing him.

- Senna, using the full width of the track to

block his rival and the superior power on die

straight of his Honda-engined McLaren,

held on for an unexpected victory.

It was the Brazilian’s first victory of the

season, the 34th of his career and Ins fourth

Straight—and fifth in six years—at Monaco.

Riccardo Patrese of Italy took third in a

WiHiams-Renauh with Michael Sdnrmachcr

of Germany fourth in a Benetton-Ford.

Senna's winning time was a record 1 hour,

50 minutes, 59.372 seconds.

‘The only hope I bad of winning this race

was to stay in touch in case something hap-

pened.” Senna said. “Luckily for me, it hap-

pened when Mansell went into the pits and I

was in the right place at die right tune."

“It was a great fight in the last 10 laps,” he

added. “He had new tires and I had no grip

left and I did everything I could to stay in

front"
“That must be the best second place ofmy

career,’' Mansdl said, “but of course I'm
very disappointed —especially for the team.

We were in control for seven-eighths of die

race and then I had a puncture on my left

rear. I knew it when 1 came through the

tunnel and I spun and nearly lost it."

Mansell was on his way to a comfortable
* .L- 1 1 _ 1 !

win, taking the lead at the start and running

:enaup a margin to about 30 seconds by the

of 60 laps. He was consistently under the 1

minute, 24-mark on a course where Senna
had the previous best during a race, 1 :24.245

in 1990.

“Still I gave it everything I had. You have the

race under control for seven-eighths of die

way and you pick up a puncture. That's

Monte Carlo."

“1 have to band it to Ayrton," he added.

“He second-guessed every move I marie, He
was always in the right place at the right

time. He was vexy fair."

Mansell had trailed Senna at the end of 72
laps by more than 5 seconds but came blaz-

ing back.

Bulls and Blazers Rise to Top
But forBoth Finalists, Getting There Is NotEnough

However the fast pace took its toll and
Mansell was forced to pit for a tire change at

the end of the 72st lap while leading by 28.8

seconds.

He scorched through a lap in 1:22.9, then
lid even faster, 1:21.9, on the 74th. H<

“As 1 got out of the pits I saw Ayrton pass
me and 1 thought that was it," Mansell said.

did even faster, 1:21.9, on the 74th. He was
on Senna's tail with four laps left, but could

not find a way to pass.

Mansell still has a comfortable lead in the

drivers’ standings, with 56 points. Patrese

has 28 points followed by Schumacher with
20 and Senna with 18. (AP. Reuters)

Orlando Routs

Fire to Gain

WorldBawl
The Associated Press

ORLANDO. Florida—Joe
Howard-Johnson scored two

of Orlando's three first-quar-

ter touchdowns, and Scott

Mitchell threw three touch-

down passes Saturday as the

Thunder routed Birmingham,

45-7. to advance to the World
League of American Foot-

ball's World Bawl next Satur-

day in Montreal

The Thunder will play the

winner of the Barcelona-Sac-

ramento game, which was to

be played later Sunday in Sac-

ramento.

Birmingham avoided a shut-

out when backup Shawn
Moore threw a 15-yarder to

Eddie Britton with 8:59 left

Up 3-0, Penguins Show That Cup-WinningForm
The Associated Press

CHICAGO — Good goaltend-

ing, good defease and good fortune

have the Pittsburgh Penguins
poised to win a second straight Na-

STANLEY CLP

hawks in Game 4 Monday night

and become the first team to win
back-to-back titles since the Ed-
monton Oilers in 1987 and 1988.

The 3-0 bole is a trig one for die

Blackhawks to climb out of. Only
one team in league history has
come back from a 3-0 deficit to win

denial Hockey League Stanley Cup.
With goaltender Tom Barrasso

at his bat — and luckiest — the

the finals— die 1942 Toronto Ma-
ple Leafs.

Barrasso and the Pittsburgh de-

fense formed a devastating combi-
nation for the Blackhawks in Game
3. Stevens's goal was all Barrasso

needed as he made 27 saves, many
of them spectacular.

Penguins: beat the Chicago Black-

hawks, I-

Lemieux Assails Graves Over Slash
1-0, Saturday night in a

thriller at noisy Chicago Stadium
to lake a 3*0 lead in die besi-of-

seven game Stanley Cup finals.

“Maybe this mil teach every-

body we’re not a one-dimensional

team — a Mario Lemieux-donri-

naLed team," said defenseman Jim
Paek, whose shot from the left

point became the game's only goal
a deflection off Kevin Stevens’s

skate at 15:26 of the first period.

The defending champions can

complete a sweep of ihe Black-

The Associated Pros

CHICAGO— Mario Lemieux broke his silence, accusing the New
York Rangers’ Adam Graves of intentionally hurting turn in the second

round of the Stanley Cup playoffs.

“It was intentional no question about it," Lemieux, the Pittsburgh

center, said Saturday. Tve never been hit that hard in my life.”

Lemieux’s left hand was broken when Graves slashed him early in the

second game of the Patrick Division finals. Graves, who was assessed a

minor penalty, played the third game, then was suspended for the rest of

the series while Lemieux. sal on the sidelines with the injury.

Lemieux bad been expected to be out for a month, but came back to

e Wales (play in Game 2 of the Wales Conference finals against Boston in what
seemed like a miraculous recovery to some.

But two Chicago shots hit the
post in the first period, helping
Barrasso record his second retrerr

playoff shutout. His first came
against the Minnesota North Stars
in last year’s 8-0 cnp-ctinching
game.
With their IOth straight victory,

the Penguins became only the third

team in NHL history to win 10 in a
row in the playoffs.

The others who did it are the
1970 Boston Bruins and this year’s
Blackhawk team, which won a re-
cord \\ straight beforeloang three

in a row to Pittsburgh.

It was the first 1-0 game in a
Stanley Cup final in six years.

Montreal’s Patrick Roy shut out
Calgary, 1-0, in Game 6 of the 1986
finals. Barrasso has not allowed a
goal in (he last 89:36 and has sur-

rendered only one in the last seven
periods.

Lemieux, the playoffs’ leading

scorer, didn’t get a point this time.

By Clifton Brown
New York Times Service

NEW YORK - It is the

championship showdown that

many people expected.

The Chicago Bulls and the

Portland Trail Blazers were the

top teams is their conferences

during the National Basketball
Association regular season. Now
they win meet in theNBA finals,

a four-of-scven-game showcase

that should be exciting and in-

triguing.

Think of the matchups: Mi-
chael Jordan vs. Clyde Drexler,

Scottie Prppea vs. Jerome Ker-
sey, Horace Grant vs. Bock Wil-
liams. Think of the contrast in

styles: Portland’s fastbreaking,

up-tempo offense against Chica-
go's switching, trapping, suffo-

cating defense.

And because the finals don’t

begin until Wednesday in Chica-

go, both teams win be well rested

and prepared.

The potential is there for a
classic series.

“Tm pretty sore the

going to bain between

and myself, said Jordan, after

the Bulls won their second
straight Eastern Conference
championship by beating Cleve-

land, ^9-94, on Friday.

“My approach is not me-
againsi-Clyde. It’s my team
againgf his ream. Pm going to do
whatevCT 1 can to lead my team
past his, as much he's going to

try to do the same. Tm not going

to go into the finals looking at it

as a one-on-one confrontation

between Clyde Dreader and my-
self, even though we’re going to

be guarding each other quite a
bit. Bui yes, it’s a challenge.”

Both wams are motivated. The

Bulls are trying to become the

fifth franchise in league history to

win back-to-back tides, joining

the Minneapolis Lakers, the Bos-

ton Celtics, the Los Angeles Lak-

eis and the Detroit Pistons.

The Trail Blazers have aver-

aged 59 victories during the last

win the title when the playoffs

hgpin has looked vulnerable in

the postseason.

New York took the Bulls to

seven games before losing, while

Cleveland was even with Chica-

go, 2r2, before dropping the

two games of that series. The

NBA PLAYOFFS

Bulls, who lost rally two playoff-

games last season, think the

three regular seasons, but they

have not won an NBA tide since

1977. Portland lost, four games
to one, to Detroit in the 1990
finals.

And last season, it suffered a

bittersix-gamedefeat to theLak-

The potential is

there lor a classic

senes.

ers in the Weston Conference

championship series.

Both the. Bulls and the Trail

Blazers were on season-long mis-

sions to reach the finals. Now
that they have arrived, they are

intent on winning.

“It's an opportunity that we've

all been waiting for, to get back
to the finals," Jordan said.

“We’re back again. Now let’s win

o iey will

be more relaxed now that they

have reached the finals.

The Blazers, who eliminated

the Lakers, the Phoenix Suns and

the Jazz to reach the finals, are

playing as weD as they have

played all season.

Chicago won both regular-sea-

son games against Portland, and

the Bulls have the home-court

.

advantage. But the TraD Blazers,

becauseof tbeirdepth and strong

play of late, may be peaking at

the perfect time.

Jordan Turns It On
Jordan was merely human

through the first three quarters

Friday, scoring 13 points on 5-

for-20 shooting as

IL

After Portland won the West-

ern Conference by beating Utah,
105-97, Thursday, Drexler said:

“We’ve been here before. Now we
want towin h. That’s the ultimate

thrill. Nothing else win do.”

Chicago, thought by some to

be an overwhelming favorite to

Cleveland

double-teamed him and cut off.

his approaches to the basket. The

Associated Press reported from

Richfield, Ohio.

But Jordan exploded for 16

fourth-quarter points, and Pip--

pen and Granthad kept the Bulls
1

dose until then. The game was.

tied at 72 entering the final peri-

od. ..

The Cavaliers started the-

fourth quarter with a 7-0 run and
seemed ready to put the game.

Iordan staaway until Jordan stalled them-

by sinking a 15-footer. Neither'

team led by more than five after,

that.

l

7i •;

SCOREBOARD
nmm
MajorLeague Standings

(Thnxflh Saturday's Mates)
AMERICAN LEAGUE

East DhrftlM
W L Pet. OB

Toronto 30 I? .612 —
Baltimore 28 19 596 1

New York 26 21 5S3 3
Easton 23 21 sa its

Milwaukee 22 24 jm 61b

-Detroit 21 27 JOS 8*i

• Clevetand IB 31

west Division

367 13

Texas 2? 22 569 —
Minnesota 26 20 565 VS

Oakland 27 21 563 w
Chicago 23 22 51) 3
GoRtarnto 21 26 M7 6
Seattle 21 27 A38 4M

- Kansas aty 1A 31 340 11

NATIONAL LEAGUE
East Division

W L Pet. GB
St. Louis Z7 2T 563 —
Pittsburgh 26 Z) -33 VS

New York 25 24 510 Tfi

Philadelphia 21 25 A57 5

Montreal 20 2S M4 5*i

Chicago 20 27

west Dtvtstaa

-426 AW

dndrmatl 26 20 565 —
Srm Franctea 2A Z) 5S3 V4

Son Diego 27 22 551 Va
- Las Anastas 21 23 A71 4

Atlanta 23 27 <460 5
Houston 21 27 A38 A

Rltz. Doherty (31, Lancaster (41, MJMunar
(51. Kriwtefi (6) and Tettfeton, Kreuter (5);

TaDonL wims (7) and Harper, Webster (7).

W—Tapani, 54 L—Rftz, 0-1. Sv—Wills (U.
HRs—Minnesota, Puckett (», CDavis (2).

New York Me «12 NO—3 10 I
Milwaukee 2M 32t Ifx—I U I

Oxford. Hlltosas IAL Guctterman IB) and
Nakes; Woman, Henry (V) rod Surtntt W-
WeBRian.54.L—CodareLM.HRs—Haw York,
LKelly(5),CHaves(5}.MItnaukee>SurlwH(2).
Tens M <a> in-s 12 l

Kansas CRr BU MO o»-» » 0
LGimn and Rodriguez; Magnonta, Hea-

ton (A), MeactKPn (7), Montgomery (9) and
Mocfortone. w—HBrown.H L Mui iluom-
try, 0-4. HR—Texas. Palmer (8).

Chnrekmd 1*2 MS MB—M IS 1

California 9M 2M tm-t 2

Boucher. Cook Ml. UlltauM Ml raid SAIo-
mar.Orttz (A) ; Fkitov.Oim (51. BaUas 17),Frey
(B) and FltneraHLW—Boucher,ML L—RAlev.
1-4. HRs-Ctaveiand. Boom (4). Belle 2 (111.

Boston me see eee—i *
Seattle M2 «n Ma-7 H
Dapson. M.Young (A). Darwin (71, Faseas

IB) and Pena; Parker, Powell (5). Swan 00.
Schooler (V) and Voile. W Powell. 3-1. L—
Oopson, 1-2. HR—Seattle, Volte (21.

Butitmore mb eee bzi-s i« •
Oakland BOl et2 Six—5 * a

Milockf. SDaWs (A) and Hollas; Moore,
Hm*vaitt(7),Parrett (Tl.Honman (B).Ecfc-

erstoy <?J and SteJnbach. W—Moore, 4-3. L—
Mnackl.4-3.Sv—Eckerslev (1BI. HR»—Balti-

more. Anderson (71, ChMarttnez (2). Oak-
land. Canseco (TO). McGwire OB).

W—Polodes.3-a L—T.WItsea4-L 5v—iLPat-

ferson (1).

Atlanta 1B3 IN COO-6 IB •

NOW York ON 010 BBT—I 7 1

Smoltz. Wohlers (V) and Olson; Gooden,
Yeong (5). Dewey (7). Burke <9) and Hundley,
Sasser (A). W flmottz. 5< L—Gooden. 45.

HRs—Pendleton (S>. Bream (21.

MO m M BBi—2 • 1

MQ W M 004—1 7 0
02 inatags)

Schilling,MLwilliams (9), eJones [ID end
Daulton; Hambch. Boever (B). MaHIcaat (91.

DJones (lO).Osura (111 and Tauhensee.W—
BJones, 2-2. L—Osuna M.
Montreal 010 011 0M IB-2 B 1

andnotl Ml Ml MO n—J i 0

(II Man)
ICHfllFaeure (7). Rotas (10),Sampen (11

)

and Carter; Swtaden. Dtable (?], Bankhead
(II) end Oliver. W—Bankhead, 5-1. L-Sam-
pafid-2.HRs—Montreal,Walloch {Jl.Oncto-
natL Uwtdn (2).

Sanderson, 42 L—Bosks, 3-3. HRs Now
York. Mattingly (51, Maas (Ai. Haves (A).

Detroit m 201 HO—5 10 2
Minnesota Ml 001 05*—7 IB 0
Tanano. Hameman 18), MJMunaz (B), Ter-

rell (01 and Kreuter; Krueger, Edens (71,

Aguilera (9) and Harper. Webster (9). W—
Edens, 34L L—Henrwman, 0-2 Sv—Aguilera
(14). HRs—Detroit. Fryman (8). Doer (15).

aary (l); Minnesota. Puckett (9).

Boston BOB BOO OBO-O 5 0

Seattle 028 IOS Ota—J a B

Ganflner, Bolton (B) oat Flaherty; Fleming
and Valle, w—Fleming. 7-1. L—Gardner,M.
aovotand SOB IBB fft»—1 1 •
Confersla 002 MB IBs—3 1 1

Armstrong. Wlckander (71 and Alomar;
Blyleven. Harvey IS] and Tlnutev.W—Blyto-

ven, 1-0. L—Armstrong, 1-4.Sv—Harvey (11).

San FTaadsco BN OM 80) 0—2 I 0
BOB Bit IN V-3 9 O

(TOlMiOgs)
Heredia,Hkdcerson (A), Jackson (B), Brant-

ley < 10) endMcNamara; Dratoek, Neaaie (10)
and LaValilere. Stauaht (7). W Neook. 3-2
L—Brantley. 2-2

BASKETBALL
NBA Playoffs

Japanese Baseball

Central League
Wr l T Pet. GB

23 15 0 60S —
24 17 0 585 Vk

24 18 0 571 1

20 20 0 500 4
16 2A 0 JBT ?
17 28 0 578 9Yl

Saturday’s LineScores

A 0

> «

Friday’sUne Scores

AMERICAN LEAGUE
BM BM got—€ 4 1

Taranto 000 BOB tax—J if 1

' HlbbonL Leach 10), Radinsky (8) and JCar-

kavtce; Guzman. D.Ward (B). Henke (9) and
Borders. W—D.WenJ, 3-2 L-HIbbard, 5-3.

' Sv—Henke (8). HR—Toronto, Alomar (5).

Detratr 840 NO on— 5 12 0M BU Ota—T7 1A I

NATIONAL LEAGUE
ON ON HI—1 S 1

Chicago ON on MM a 1

MartinezandSdosda; Cast!HaMeElroy CM
andGlrant).W—MartlnoL3-1.L—CartlHaM
Sea Otago BN MB BO-2 S •

St Louis IN ON 100-1 0 0

Hurst. Myers (?) and Santiago; Osborne,
LASmlth r?)ondPaanazzLW—Hurst.4-4.L-
LfcSmlth 1-2 HR—St Louis, Lankford (5).

San Francisco Oil OH IBB—SOI
Pittsburgh IN ON BBx-13 11 •

T.WUson, Back (A), Rtahettl (7). Downs (7)

and Manwarina. McNamara (A); Patados,
BJtattenon (7) and Staught. LoValltara 0).

AMERICAN LEAGUE
CMcaao IN IN BN N—

1

Taraata «N MB MB OV-2
ni haitaMs)

McCasUIL Radinsky (8). Leach (?). Pail

(10) and Korkovlce; Key.Ward (•}. Weils (?)

and Barden. W-Wdls. 2-2 L-Pall. 2-2

BaMmara 2N 0M B"B-7 12 1

OMdaad 020 BN 22S—A f 1

Mesa. Frohwtrtti (7), Ftanaaan IB], Olson

(I) and Hollos; SkaarsM. Itarsmuw (A), Hei-

san (A),Gassage (?) and Stalnbach.W-Mesa,
2-5. u—SlusarakL «. Sv—Olson (til. HRs—
BoNtmore. Anderson (0), Horn (3). Martinez

(3); Oakland, Ready 0). Statabadi (3).

Tens bib an aoo-a s o

Kansas City HB NI BOx-8 IB I

Jeffcaat, McCiiHen (A), Bannister (7).

Nunez (B) and Petrol11.- Apptar, Gordon 11)

and Mocfarlana.W—Appier, 4-3. L—Jeffawl.
M. HR—Texas, Gonzalez (7).

Now York BN 5N OBO-B 11 •

AlUtsMukee M0 BN WB—t 5 0

Sanderson, Habvan 18), Farr (?) atd
Nokes; Bask), Ruffln (4), Austin (Ai. Orosco
(7). Fetters <fl), Pfesac (?) and Surhoff.W—

NATIONAL LEAGUE
001 3N OB-4 M 2

New York STC NO BOB—I A 1

Avery, Wohlers (?) and BerrvMII; Cane.
Gibson (5). Whitehurst (), Burke (?) and
Hundley,O1Brian |5).W—Avery,J-5.L—Cane.
5-1 HR—Atlanta. Pendleton (?).

Los Angela Bn in 0BB—0 12 2

anew 101 ON 0N-S 7 0
Hershtser.Wtsw (Al.Gatt (71,McDowell (?)

and Sdosda; BcekJe, Pdteisuii (51, RoUnson

(5)

. Smith (7). McElray (?) aid GlrardL W-
HersttiserJ-a L—Patterson,0-1.Sv—McDowell
(7). HRs—LasAnaoMA Honan (1), Karras (A).

Moutraat 0B1 021 NO-4 f 1

Ctodnnatl 321 IN Ita—

9

U 0
Gardner. Service (2). Honey (41. Wetteknd

(I) and Carter, Cerone (1); Browning, Henry

(6)

, Charlton (?) cndOItvar. W-Brawdna. 44.

U-Gardner. W. HRs Montreal, Read (1),

OonfraceaBLOnB (5);OnclnniMLDaran (5).

San Otago ON SOB BIB-1 4 2
St Louts NI B02 lls—5 12 I
LettarlxGeJtarrtB (7). Scott (Bl.ciemsnts

(B) and Santiago, Bllardello (4); Tewksbury
and Paanual. W—Tewksbury, B-l. L—Lef-

tarts. 44. HR—St. units, Pena (11.

PMtodeWria 3M Bit BOB—4 A 0

HoastM 013 001 BOm—A 11 0

MuttoUand. Hartley (71 and Daulton;

JJanas, Murphy (71, Boavar (8), DJones (?)

and Servats. W—JJanas. 20. L—Multwitand.
5-4. Sv—OJanes M3).

Yakatt
Hiroshima
Honshln
ChunlcW
Yomhirl
Tatve

Saturdays Omits
Yamlurl 7, Hanshtn 4
Talyo 4. awnldil 3
HlrosMmo vs. YakuM, ppd. rain

Smdoy*s Games
Yakut! 5. Hiroshima 2

Hanshtn & Yamlurl 1

ChunlcW A. Talyo 4

Padftc League

EASTERN CONFERENCE FINALS
(Best-af-7; CMcago wins series 44)

Friday's Reset!

hi RIcMaM, OMa
Chicago 24 1? 27 B-tt
Ctgrdaad 21 M 27 23-M
CHICAGO: Grant7-11*42A PlPPea 1143742?.
CartwrWtf 5-tlM 10. Jorttoi 1M7M29,Pax-
san2-3O-OAArmstrong250-04,Levingstanl-3
1-21SWHIIams 0-1 (VO2 Totals 3>«4 Z3-2S 9f.

CLEVELAND: Nance 11 -20 3-425, Sanders34
Mi Daugherty 4-t3 6-7 12 EMe H0 3-4 II.

Price 5-1B 3-4 14. j.Wllliams 4-rt 44 14 Bran-
don0-2M OL Battle 2-2MLTotataSt-82t»-25M.

3-Polatgoals—CMcosoB-? IPIraenfr-I.Pax-

san0-l),Cleveksid 3-?(EMoMPriceKXNance
0-1).PeeledeN Norw.nebeends CMnbb47
(Plppen IZ}.Oeveiand5l(Nance14).AaNsts—
Chicago 17 (Janksi I),Clevetand II (Price B).

Total touts—Chicago 24, Clevetand 21

M41J78 mEes}MM tYfrtr, country, car, time
end Haley speed: L Ayrton Senna. Brazil,

McLorsivHonda.)hour^Omlnutss.5?J72sec-
anta 14022? kph (87JN moh); 2.Mloel ManeeH,
Brtttdn, tMllkm-Renauit 021S sc

Nnd;l Wccordo Patrese, Itaty.WlHIoms-Re-
naun,31JM3seconds; 4.Michael Schumadier,
Germany, Denettap-rorxL 39194; X Martin
Brandle, Britain. Benetton-Ford, 12U347.
Overall Standtan (atttr sixraces): 1. Man-

cn
French Open

to* —

sen. 5A patois; 2. Patrese, 2B; a Schumocber,
2D: 4. Senna. 18; 5.Gerhard Berger,Austria,!.

CYCLING
Gfrod’ltalla

Kintetsu

Setbu

Lotte

Nippon Horn
Dote!

Orix

W L T
25 12 2

25 14 0
1? 22 0
TB 71 2
I? 23 0

14 » 0

SufontaYS Game
Lotte 5, Nippon Ham 4
Orix 4 Dalei i

Kintetsu vs. Setbu, ppd, rain

Sunday's Gnaws
Setau 4 Kintetsu 3

Nippon Ham 4 Lotte 2

Dalel 4 Orix 3

Pet GB
-467 —
441 1

M3 I

M3
452 Sta

J33 131*

HOCKEY
StanleyCup Finals

^SOCCER' - X* •

;

(Best-of-7; Pittsburgh toads series M)
la Chicago

PIWstan gh I B B—

1

Chicago • 0 B-B
First Period-L Pittsburgh. Stevens 12

(Poe*. McEochem). 15:24

Second Perlod-None.
Third Ported—Nona.

Shofi on goal—Pittsburgh (an Bettour) H-
6—20. Chicago (on Barmoo) 13 A B 27.

( \ ^ f

UJ. CUP 72
Unitad States 3, Ireland 1

INTERNATIONAL FRIENDLIES
Holland 4 Wotas 0
Germany l.Turkay 4

SPANISH FIRST DtVISION
Real Madrid L Valencia 1

Barcelona 4 Esponol 0

AUTO RACING

Rosette Saturday Hi the seventh stoge, 222
fcUometars (Nil antes). Cram Racnarasg to
Maifl: I.GaidoBanlempL ttahr.Cerrara-Jeww-

Taswnl; Z Giuseppe Pettto. Italy. Mercotone
Uno-ZuocMnL 3 seconds behind; 3. Germane
Ptardoownlca. ttety, Mercotone Uno-Zucctd-
ni. 56 seconds behind; 4. Fnm ChlocciolL
GB-MG Magltflda same time; 5. Paata Be-
fore!. ihihr, JoWy CompanRXll-aub 84 sJ.

Results Sunday ta theeighth stage,TM kllo-

neten CTM »8es) tram MeM ta Avene: 1.

Marta CIpotflnL Italy, GB-MG MagiWcln Rve
hours.1I mtnatee; 2. Endrio Laonl Italy,Jolly

Comtaxilbin-aub 84 svne time; 4 DiamoH-
dhw Aboutaparoh, Uzbekistan, Carrara
Jem- TassonL v»; 4 Adriano BoffL Italy,

Ctaamlche Ariostoo, Italy, sJ; S. Gtavanm
FWanzo. Italy. GataradeGhateau D'Ax. %t.

Overall standings: 1. Miguel Induraln.
Spain, Banesta. 33 hours. 34 mlnute& ? sec-

onds; Z Gtaralo Furim Ihdy. Ceramldie
Artaslog,30seconds behind ;X RobertoCWft
Italy, Chramldie Ariostaa S»;4Armond De
Las Cuevas, France, Banesta. 136 mlnates
tMhtad; 5. CtoudlaChtoPPuccL llalv. Carrara
Jsans-Toasem. Id4

SATURDAYS RESULTS
Men's staglas, thlrt round

Petr Korda (7). Czechoslovakia def. Mt-

chtot Schapen, Nethcrtonds. 6-i A-43-4 A-V
Jaime Onctra, Brazil, Met. David Prinasil,

Germany,41 A-2, 6-2; Diego Perez, Uruguay,
del Richard Kralkek (12). Netherlands. 6-4.

6-1, A-1 ; BAarceta FlApokri. Uruguay, deL Aar-

on Krlcksletn (13). U4. 42. 1-4 db;. Andrei
Cherkasov, Russia. deL Stefan Edbera (2),

Sweden. 6-4. 6-3, 7-4 C7-4); Nkkha KuJtL Swe-
den,def. Michael Chang (5), Ui.7-6 17-5),-2-4

44 X4 8-4 •

.

- Mtledl nminrlItfnlori JliUrtCI, Dani iHHKI

Monica Sates (1), Yueadavta del. Lori

McNeil. UX.A4A-l;AUko Kidmuto, Jadaa
deLJo Diale^maln. 47 15-7). 44. 64; Mart
Plena (13). France, dot. Andrea Strnadava,

CZKhaslOvmcIaL 7-6 (7-11,6-4; GabrtalaSaba-

tlnl (3).Argenttm.deL Julte Hotard, Frartce,

A-L6-3; JenniferCapriati (5).U^,def. Korina
Habsudova Czediaslovakta, 4-4 6-4. AJ; Pa-
tricia Hv, Canada del Elena Sriaukhaveta,

Pirate 1

Come I

"i.
; • " • "

Wtrolne. 64 7-3; Lolta Meskhl (IS). RiiMota,

^
: _

del.undo Ftmmda Holy,1-47-6 HM).V4.

CondiHa Martinez (Tl.SpotadetAim GrasB^

man, UA. 42. 42.
’

SUNDAY? RESULTS •

Merrt stages, toartti rami .

Goran Ivanisevic (8), CraaHd rtat Carlas
Coma m.Spaln,44444l>l; Jim Courier (II,

U^,deL Andrei Medvedev, Russia,6L44.61
RMmeaY stagto fort* reaad

SabatM ni, deL Hv,6X 41; Natalia B*-
taras.RuNta.de!.SeMneHadeGgrraon?',64
63; Natalia Zvereva, Belarus, deL Sabine
Hack, Germany.44 6-3; Stefft Graf (2). Ger-
many. def. Jana Novotna (10), Czechoslova-
kia 6-1, 44; Arantxa Sanchez-Vtoarlo (4),

Spain, dot. Klmiko Date (14), Japan. 41, 42;
Seles (1), def. Klllmuta 41. 64 6-4

i-i»' i7t . -2

Monaco Grand Prix RUGBY TRANSACTIONS 4
. -

Fhral rasetb Suodor of the Mwiocg Grand
Prix78 tapsotthe1.121 Bllwmeter&8N mite)

ctrcutt, a dtetaoce of

RUGBY UNION TEST
la Donsdln, Now Zealand

New Zealand 24 Ireland 21

FOOTBALL
MINNESOTA—Released Henctoriwaft*,

rtxmlne back.

DENNIS THE MENACE PEANUTS CALVIN AND HOBBES
, E\prA s. k;-tc :

~— - - .v.r. *.»

u'v'- ’ ^ .

H'ir.zre.-

-liL'j r-
' , . .... .

Jrpl£..-.
'

Dod^ri
6. CuJj. ; •_

r--, ..

ecs v--' : -v

-lc;s -

0=:-' - •*-

’--t;

i*

dasjwTu Lfir

.
ju. Gi--', -JE-.'j

U h..r
U-:JCS

-f.y.'-f'

««*•
“'Qjfl ••

.— • Hr-.L-- -

Sgf5?.!fe>
I
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onders Move
ups

oslavia
• X-'.-. . TheAssociated Pros

was barred from in-
.«>>mmpod soccer and teams com-

^Sunday, a day after the
:
' Uiiitctt-NatKHis passed sanctions

y-±*againamewar-tom country. How
P?ti°pation in the Barcelona

'^Olympics remained a question

;

tenatiopal Olympic Comnat-
•• tee officials wiH meet this week to
^discuss-the issue.

:j.-:Josep-Mwnd Abad, the No. 2
'man on theJBarcdqna Olympic Or-
Monang Committee, suggested
mat Yugoslav athletes migh t be

^abkrCt) participate in the Games
Minute the Otympic flag instead of
their national flag

“The athletes aren’tto blame for
ni _
Id be able”to

Abad tddthe in-

. anish news agency
conwftcss

"
. In raris; the Internationa] Ten-

t-iris'-Federation said Yugoslavia
tnpold be barred from the Davis
-Gap, Federation Cup and other

i: team competitions in accordance
'wiihthe UN sanctums.

; . >-The decision was made during

Uthe Breach Open, where touma-
joent organizers said Yugoslav-
bornMcarica Seles, the two-time

^defending champion, can continue

.to compete because the ban does
^notapply to indhddnal players in

; rejmlar tour events.
‘W'In -Zurich, soccer's intematianal

(FIFA) and European (UEFA)
r mrexnm^ bodies confirmed that
:lrugbfiavia had been banned from

tV- European championships and

"'ping-

be replaced by

Denmark at the European champi-
onships. which begin June 10 in
Sweden.

“These are the worst sanctions in

the history of international compe-
titions,” said Migan MOjaxtic, di-
rector of Yugoslavia's nauonal soc-

cer team.

“We expect the International

Olympic committee to respect
Olympic principles and not to mix
politics with sports," said Aleksan-
dar Bakoceyic, head of the Yugo-
slav Olympic Commmee, who also

is speaker of the Serbian parlia-

ment. “Nobody has die right to
deprive athletes from participating

in competitions.”

Yugoslavia excels in a number of
sports, including basketball, water
polo mid handball. The men’s bas-
ketball team, which features Los
Angeles Lakers aster Vlade Di-
vac, is the reigning world champion
and won. an Olympic silver *™-dnl

in 1988.

In Madrid, Mr. Abad said hewas
hopeful Yugoslav athletes would
be able to compete in the Olympics
without violating die spirit of the

UN ban.

“With, a little imagination, one
should be able to complete the UN
mandate, which is to say that Yu-
goslavia wouldn’t be represented as

such, but the athletes would still

participate under the Olympic flag,

which is the formula used by other
delegations,” he said.

“The UN decision is not good
news for the Olympic movement,”
he said. “The Barcelona dream of

having thewholeworld represented
at the game won’t be realized un-
less we use imagination.”

The Upsettingofthe Year’s Great Upset
Unheralded Kijimuta, No. 150, NearlyTopples Seles, No. 1 in the World

By Ian Thomsen
International Herald Tribune

PARIS— Leading 4-1 in the final set, up
two breaks against the No. 1 player in the

world, Akiko Kijimuta held a cot of water to

her mouth but (fid sot drinlc. She had been

hypnotized for three hours, it seemed, and
was just now snapping out of it The score-

board said she was two games away from the

year's greatest upset. Water at her lips and
she could not mink.

Monica Sdes was seated to her left, glaring

sideways at ho- racket as if it woe a dog that
wasn’t boose-broken— able to win just five

points in her last three service games— and
the rain began to fall harder upon Akiko
Kijimuta, water drenching ail that surround-
ed her, and she was sitting fiat against the
back of her chair unquenched.

“I am getting nervous,” she would say later,

recalling the third set. in winch she failed to
win anothergame while losing to Sdes, 6-1, 3-

6, 6-4, in the third round of the French Open.
“I think, maybe I can’t beat her.”

She had lost 12 of 14 matches this year
before this tournament, among them an
opening-round loss to Sdes at the Australian

Open, in which Kijimuta won two games.
Kijimuta is ranked No. 150 in the world, and
die played that pan throughout the first set
But sheplays two-handed on both sides of

the ball, with every kind erf spin. She began to

hit backspin and top spin and forehands and
backhands that dropped a meter in from of
the baseline; She adjusted the match to suit

her own quirky rhythms, extending rallies

until she felt oomfortablc trying to smoke a
forehand down the alleys. Suddenly she was
the pitcher who somehow converts the 82-

mfle-per-hour (132 kilometers) fastball into a

21-8 record. They broke each other midway
into the second set. and now the crowd at

Court No. 1 was clapping for her at all the
crucial points.

Still, no one could think reasonably that

Kijimuta could win . . . but then Sdes was
stomping off the court, her drop shot having
drifted just wide, her serve having betrayed

her in a double-fault on the point before, and

Kijimuta was now up a break, 5-3. She hdd to

win the set, and the crowd wasjust beginning
to cheer when the fat first drops of min felL

They didn't play again for 2 hours SI

minutes, and one figured Kijimuta to wilt

during the rain delay. Just the opposite—she
listened to Japanese music in the locker-

room. she said, and when she returned to the

court after 6 P.M^ she broke Sdes twice to go
up 341. Trailing 30-40 in the first game, Seles

smashed twice from the net but her challeng-

er fetched them both, knocking Sdes back to

the baseline and then finishing her off.

“After the first set, she was really trying to

hit some of thoseforehands inside-out,” Sdes

Kijimuta held to win the

set, and the crowd was just

beginning to cheer

when the £at first drops of

rain fell.

said. “It was pretty wild. She was hitting the

lines or very dose to them. 1 just could not
find the type of game I wanted to play against

her and not let her hit those forehands
.”

It was 4-1 when Kijimuta stood up from
her chair and walked out into the rising

storm. Seles earned (wo break points but
Kijimuta was rescued by her forehand. She
thwarted another break with a forehand to

the oorner. Finally Kijimuta flubbed a back-
hand drop shot, and Seles had her first of
three consecutive breaks,

Kijimuta could see her future shrinking. She
netted a harfrHanH and kicked the day in

anger, and then Seles aced her down the mid-
dle to draw within a game. Fortunately for

Kijimuta, the rain was falling harder. Up 4-3,

she asked the umpire to suspend the match.
“I asked twice, but he say no.” Kijimuta

said. “We have to keep playing.”

Had she known that play was being sus-

pended on the other courts, she might have
argued more loudly. She also admitted to not

understanding that she could have asked for a

suspension from the tournament referee.

Then again, she did not seem the type to

thrust her opinions upon others. During her

post-match interview. Kijimuta. 24. could not

recall the most important match in her career

before this one.

Finally, a journalist asked whether she re-

called having won a set from Martina Navra-

tilova in the 1988 Australian Open.

“Oh, yes.” Kijimuta said. “Thank vou very

much.”

Later, she was asked bow it was that die
had learned to play two-handed. She said she

had begun when she was 6 years old.

“Do you remember in 1988,” thejournalist

asked, nodding helpfully, “1 think you’d told

me your father was the one who taught you
how to play, is that right, with two hands?”

“Yes,” Kijimuta said, nodding back.

Playing at a frantic pace, clearly wanting to

finish while she could, Sdes hdd to go up 5-4.

Once more Kujimuta asked for a rain delay

and was denied.

“I really' wanted to continue, win or lose,

because they usually never caned the match-

es until 9:30,” Sdes said. “You just sit in

there and wait. When it was set-all. I said I

want to finish it one way or the other.”

Kijimuta finished it for' her, double-fault-

ing twice in the final game.

“She choked. I think, the 30-ail at 5-5 when
she served the double-fault” Seles said. “1

said, if I keep going on like this I am out of

here. It was like: ‘She has nothing to Jose, but

you don't have anything to lose either.’ And 1

guess I kind of changed the momentum a

little bit. Each shot that I won, I got more and
more confidence and just went for more shots

like I did before.”

Despite forsaking an upset that was afi but

hers. Kijimuta did not appear disappointed.

“1 am happy, even if 1 lost,” Kijimuta said.

“I could play very wetL so I am happy.”

Did she learn anything from the match?
“When the raining start,” she said, “I have

to go to referee.”

Come Back for a 5-3 Triumph
TheAssociatedPress

W33fe McGee had three hits and
San Francisco Giants overcame

V: -4 Ihree-stm; deficit and two Pitts-

..Yfough homers,with the help of two.

etforaand a variety <rf infidd hits

‘l .Uqbearthe Pirates, 5-3, onSunday

^^It-wasJhe first, rime rinceAnd
Y;*f990 that the Kates ended a
Yjhopth without being first in the

i.VNa&cmal League East •

'.The Giants tied. the score on
jjgjbari - baseman Steve Bucchele’s

^-tbrpwipg error in the sixth, then

/^wentahead in a two-run seventh

... jrftet first Baseman Oriando Mer-

=UccdbQOted a ground bafl. , .

' ^Jtad Black withstood Buechde’s

-Uwornm homer and Jeff King’s solo

v^shot for the victory, allowing seven

inseven-plusinnings—lour in

.•^ftiefint two innings. Jeff Brantley

b ~*intched two innings for his sixth

j
ysL The Giants averted a three-game

'-weekend sweep and dealt the Pi-

tes their 12m loss in 15 games,

c Pirates had lost 1 1 of 12 before

j tbo Giante on Friday and

Y^atinday.

;|Expos 6, Reds 2: In Cincinnati,

; : -Gary Carterhomered in his 2,000th

^taje as a catcher and Matt Stairs

- >5riwe iu two runs with his first

^-hugor-league hit as Montreal end-

- ]edtbe Reds’ winning streak at six

burgh, playing at home, past San
Frandsoo.

_

King opened the inning with an

infield single off Jeff Brantley. Af-

ter a sacrifice and a balk, Skuight

popped to right field near the bull-

pen fence. WillieMcGee caught the

ban mid madea strong throw to the

plater but' King- seared; -tumbling

NATIONAL LEAGUE

over the leg of catcher Jim McNa-
mara.

Astros 5, PhflSes 4: Craig Biggio

singled bane the go-ahead run in

the sixth to. rally the Astros post

viatmg Philadelphia, stoppingTer-

ry Mtmwlland’s five-gamevanning

streak.

MulhoQand had won all five of
his starts in May and had pitched
into the ninth inning in each game.
He allowed 10 bits and struck out
five before Mike Hartley relieved

to start the seventh.

Reds 9, Expos 4: BiH Daren’s

bases-loaded single capped a three-

run first and led to abeneb-dearing

brawl as the Reds beat Montreal in

Cincinnati.

Hal Morris was thrown out at

the plate while trying to seme from

second base on Doan’s angle, and

wound up fighting catcher Gary

Carter afterthe collision. Both dng-

outs emptied. Order was restored

within nrinnffts, and both~playrrs

were ejected.

The Reds continued their longest
winning streak in two years by
soaring five runs in 1% innings off

MarkGardner,who has lost his last

three starts.

Cardinals 5, Padres 1: Bob
Tewksbury pitched a four-hitler

and lowered his league-leading

eamed-nm average to 1-78 as Sl
Louis ended a season-high three-

game losing streak.

Against visiting San Diego,
Tewksbury walked none and struck

out two. In 76 innings this season,

he has walked only six.

Dodgers 3, Cubs 2: DaveHansen
had a career-high thra hits, includ-

ing a home run and a run-scoring

double, to hdp Los Angeles edge

the Cubs in Chicago. Baltimore’s Bffl Ripken went over Oakland's Dann Howitt for a double play in the Orioles* victory.

Blue Jays Rally in Ninth to Extend White Sox Skid

-. .Cartel's homer off Jose Rijo

”
j lariricberf a four-runsecond inning.

f

-Storl hailed up last week from

r^Tripfe-A; Indianapolis, singled

J>honB Ae final two runs. '

? ; Dodeers 6, Cribs 2: In Chicago,

vSivinGross broke a pa*mal sev-

me losing streak against the

.With seven strong innings as

Ayigries. completed .
a. three-

; r̂ aie;sweq>.
played Saturday:

Vfavw 6, Mets 1: Steve Avery

^teac' mjlsa hits in eight-plus m-

. , mNew York as Atlanta™®
•Vrhxtlnrtb straight and extended the

streak to four games.

ak'iDdo^Saiiders singled four

:&v*hree*un home nm for the

pandas capped the romp by

hashing borne from second

>Salt's infidd hitm the e#th.

-iM&fcLqnke had four of Atlanta s

"sSthitn. .

_

l« 3.

Pitts-

The Associated Press

Hdd to two hits through eight innings by

Charlie Hough, the Toronto BlueJays rallied

in the last of the ninth against Bobby Thig-

pen on Dave Winfield’s borne ran and Greg

Myers’s run-scoring single Sunday to beat

Chicago, 3-2, and send the WhiteSox to their

sixth straight loss.

jack Morris won with a three-hitter as

-Toronto completed a three-game sweep.

Ho»£b allowed only one unearned run

and left with a 2-1 lead. Thigpen began the

ninth by striking out Joe Carter before run-

ning into trouble.

Wmfirfd followed with his ninthhomerun

of the season and No. 415 lifetime, moving

him past DarreU Evans into 21stplace on the

careo- list Kdly Gruber then doubled and

John Olenid was intentionally walked.

Pat Borders struck out, but Myers singlal

to left Add, and Gruber beat Tun Raines’s

throw on a twisting, head-first slide that got

him past catcher Ron Kartovice.Mf. . . L.J .TlnuJ a

The Twins are 41-18 against the Tigers

since the end of the 1987 regular season.

Erickson, who won 20 games last year,

entered the game with a 537 eamed-run
average. He had been banished to the bull-

pen after gaving up six runs May 20 at

Toronto.

On Sunday he gave up five hits, two walks

and a season-low one nm in six innings.

AMERICAN LEAGUE

Mark Guthrie struck oat five in three perfect

innings of rdief.

in 20Vi innings this season, blew his third

save chance in 15 opportunities.

Twins 4, Tigers 1: in Minneapolis, Scott

Ecfckson pitched his best game of the season,

after a 10-day benching and Kirby Puckett

doubled tobreakaaxth-iimingtieas
Minne-

sota continued its dominance of Detroit.

Orioles 7; Athletics 6: Cal Ripken began

his second decade of playmg consecutive

B«mw by singling and scoring in the fust

SmwTa as Baltimore won on the road.

Ripken started his streak tm May 30, 1982.

He has appeared in 1 ,620 straight games and,

if he continues to play daily, would break

Lou Gehrig’s record of 2,130 in June 1995.

Twins 7, Tigere 5: In Minneapolis, short-

stop Travis Fryman couldn’t handle pinch-

hitter Lenny Webster’s bases-loaded ground-

er— Detroit’s third eighth-inning nriscue—
: a five-nm rally.

s 8, Rangers It Mike Macfarlane,

after snapping an (Lfor-17 slump,

to key a four-run fourth that led

Kansas City past visiting Texas and snapped

the Rangers’ seven-game winning streak

Kevin Appier pitched seven innings in

handing the Rangersjust their second loss in

a 13-game singe that saw them take over first

place in the Western Division.

Blue Jays2,WUleSoxl: Reserve infield-

er Jeff Kent doubled home the winning nm
with two outs in the 11 tb in Toronto. Kelly

Gruber got an infield hitwith two outs in the

1 1th against Donn Pall and stole second.

Kent then lined a 2-2 pitch into the left-field

comer.
Kent had batted only 28 times (his season,

getting seven hits. Gruber, not known for his

speed, set up the run by diving headlong into

first base to beat out his hit, then stealing

second.

Angels 3, Indians 1: In Anaheim, Califor-

nia, Bert Blyicven pitched three-hit ball ova1

seven innings for his 280th career victory,

and his first since July 1990.

Blyleven retired 15 of the last 17 barters he
faced to help snap the Angels’ five-game

streak and aid an Indians' winning

: at four.

Blyleven, dimaiing a long road hade from

shoulder surgery in April 1991, walked two

and struck out seven. The strikeouts in-

creased his career total to 3,640, tying Tom
Seaver for third place on the all-tunelist

Mariners 3, Red Sox 0: la Seattle, rookie
Dave Fleming pitched a five-hitter for his

first major league shutout.

Yankees 8, Brewers I: Scott Sanderson

became the ninth pitcher to beat all 26 major
league teams as New York triumphed in

Milwaukee.

Sanderson joined Nolan Ryan, Tommy
John, Don Sutton. Mike Torrez, Rick Wise,

Gaylord Perry, Doyle Alexander and Rich

Gossage as those who have defeated every

club. Sanderson had lost his only previous

decision against the Brewers, and had a no-

decision against them in May.

Projection Virus at Bat
The projection vims has struck again, as it

usually does around this time of year. The
New York Tunes reported.

Not long ago, the projectionists calculated

that based on his 17 home runs in 38 games,

Mark McGwire of the Oakland Athletics

would hit 72 homers this season. Eight games

later. McGwire still had 17, and suddenly his

projected total had plummeted to 59.

In another instance of how foolish projec-

tions can be. Glenn Davis entered a game
last week with one home nm in 44 at-bats.

computing to a projected 11 home runs

should he bat 500 times. In that game,

though, Davis homered twice in five at-bats,

and his projected 1991 total soared to 30.

rVrnrt Ccyrac/ApaorFmr Prose

An anguished Monica Sdes on Sunday after she dropped a set to

Akiko Kijimuta of Japan. But Seles, the tournament's defending

champion and top seed, prevailed after a rain delay, 6-1, 34, 6-4.

Costa Fizzles Out,

Courier Cruises On
By Nick Stout

International Herald Tribune

PARIS— The day-court saga of

Carlos Costa fizzled out Sunday in a
dull comedy of errors in which
Goran Ivanisevic had the last laugh.

Costa, the 24-year-old Gatalan

who had passed spectacularly from
blossom 10 bloom on the European
springtime circuit, wilted defini-

tively in the shadow of his (all Cro-
atian adversary. 6-3, 4-6. 6-1, 6-1.

The victory put Ivanisevic into

the quarterfinals, where he will

play Jim Courier, who advanced
with a 6-1, 6-4, 6-2 triumph over

Andrei Medvedev.
Meanwhile; the director of the

French Open, Patrice Gere, made
it dear Sunday that the United Na-
tions resolution mandating sanc-

tions against Yugoslavia would not

affect Monica Sdes here.

Unlike Ivanisevic, an ardent
Croatian nationalist, Sdes is listed

here as a Yugoslav and refuses to

answer political questions.

“We must make the difference

between national teams and indi-

vidual players in a sport,” Clerc

said. “The French international

championships are composed of in-

dividuals. They in no way represent

their country."

The International Tennis Feder-

ation. however, issued a statement

saying that Yugoslavia would be

barred from all IFF team competi-

tions, indudiog the Davis Dip and
Federation Cup.

For a wink it seemed as though

die Costa-Ivanisevic contest was a

competition for lost opportunities.

Tbe main interest seemed to lie in

accumulating the most unconverted

break points. Costa claimed that du-

bious distinction. 13-8.

The unforced errors were many,
and, fortunately for Ivanisevic, it

was be who benefited from than
more often than Costa.

Both players, unable to find tbe

words to excuse their sloppy per-

formance, blamed tbdr unfamiliar-

ity with the spadous Center Court.

“The court was pretty big for

me.” said Ivanisevic, who himself

measures 6 feet 4 inches (1.93 me-

ters). “All through this tournament

I played cm small courts. Today it

was so big. and 1 didn't know what

to do,”

Costa, stunned, said: “The fact

that we played on Cotter Court

made it impossible for me 10 know
exactly where I was. I couldn’t find

my marks.”

Finding the marks was less of a

problem Tot Ivanisevic, who made

for mistakes by serving 10 aces

and a multitude of sendee winners.

Like his compatriots Juan Agui-

lera in 1990 and Sergi Bruguera in

1991. Costa roared into Roland
Garros Stadium with an aura of

invincibility after a successful clay-

coart season.

The French Open made honest

men of Aguilera and Bruguera:

they lost in the early rounds here

and subsequently faded from the

international limelight.

To live up to his billing. Costa,

who has been touted as the slickest

Spaniard since Manuel Orantes,

now faces a long uncertain season

of harticourts.

“My game is based on my serve,

and I go 10 the net as soon as I

can,” Costa said the other day
when he was asked about his style

“I can play well in the United

States on a fast surface, and 1 in-

tend to prove it”
Medvedev had nothing to prove

on Sunday.

“You fed like an idiot because

you can’t find a bole,” said the

bewildered teenager from Kiev, ex-

plaining that playing against Con-
ner was like playing against a wall.

“He doesn’t miss too much,”
Medvedev said. “He is so confi-

dent. He is so quiet, and he isjust a

great fighter.”

Tbe way this tournament is shap-

ing up, the great fights are going to

come earlier rather than later. The
elimination of Stefan Edbeig, Mi-
chad Stich and Michael Chang on
Saturday left Petr Korda of Czecho-
slovakia as the only seeded player in

the draw’s bottom half. It’s any-

body’s guess who might emerge

from this unfamiliar group of eight

to contest the final on June 7.

Most observers here have their

eyes on Henri Leconte, the French-
man who beat Stich.

But the final will probably be
dwarfed by the more immediate
duels that loom in tbe top half of

the draw: Perhaps Pete Sampras vs.

Andre Agassi in tbe quarterfinals,

and probably Courier against one
of those two in the semis.

Agassi was leading Emilio S&n-

chez on Sunday, two sets to love,

when the rain interfered.

_

Steffi Graf and Gabriela Sabati-

ni, meanwhile, won their way into

the quarterfinals. Sabatini beat Pa-

tricia Hy. 6-3, 6-1, and Graf defeat-

ed the lOth-seeded Jana Novotna,
6-1,64.

Arantxa Sanchez-Vicario also

won, and Seles survived a tough

challenge from Akiko Kijimuta of

Japan.
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In English Cooking, an Authentic Miracle Worker
language

Facing Up to a Cliche t:

International Herald Tribune

L ONDON—When Elizabeth David was made a

Commander of the Order of the British Empire

in 1986, the queen asked her, as is her custom, what

she did.

"Write cookbooks. Ma’am.”

“Very useful.” stud the queen.

Just how useful was made clear when Elizabeth

David died at the age of 78 on May 22 and the

obituaries were headlined, “A Pioneer in the Kitch-

en,” “Keeper of the National Palate,” “Writer Who

Performed a Gastronomic Miracle Dies.”

The miracle, like all miracles, is unmeasurable bat

at its amplest it consisted in transforming bland.
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MARY BUJME

watery, unsightly English cooking into food that is

tasty, colorful and, in one of her favorite words,

authentic. The index for her last book, a collection of

newspaper and magazine pieces called"An Omelette

and a Glass of Wine” (1984), even has an entry for

Authenticity, with four listings under "English disre-

gard for” and one for the same fading m France.

“She single-handedly transformed English cook-

ing,” the novelist Sybde Bedford says. “She started

it alL What she started others finished badly.”

Timing U always essentia] and her first book, "A
Book of Mediterranean Food,” came out in Britain

in 1950, after rationing had been more severe. Many
people had never seen a zucchini or a garlic dove or

even remembered the pleasures of olive oQ and fresh

lemon when John Lehmann published this unlikely

and celebratory book with joyous drawings by John
Minton. Still an enriching and vivifying work, it is

hard to imagine today the effect references to "oil,

saffron, the pungent local wines, the aromatic per-

fume of rosemary, wild marjoram and bash” must
have had on gray austerity Britain.

Bom into a rather grand family, Elizabeth David
first tasted French cooking as a student in Pkris and
escaped home by becoming an actress, a choice

probably dictated by her spectaculargood looks but

doomed by her equally spectacular lack of talent

Late in life she denied to a friend, Patrick Wood-
cock, that she had ever been beautiful “I was a pretty

girl,” she told him. "She was extremely accurate

about everything,” Woodcock said.

During World War II she lived in Alexandria,

where she became a friend of Lawrence DurrelL and
in Cairo, where she worked for the British Ministry
of Information and had a cook named Suleiman,

whose qualities included a sweet nature, devotion to

his cooking pots and total ignorance of good, dean
English schoolroom food.

In 1944 she married an English officer and went
with him to India. Two years later, she returned,

alone, to England to face the damp cold and the

frustrations of rationing which, she wrote, were miti-

gated by such surprises as one of her sisters turning up
from Vienna with a haze that she darned had been
caught by hand outside the State Opera House.

Helped by Suleiman’s recipes she began to work
out what she called her agonizing craving for the sun
and her revolt against cheerless, heartless British

food by writing down descriptions of Mediterranean
and Middle Eastern cooking: "Even to write words
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She wrote beautifully, enjoyed such authentic

English dishes as steak and kidney pudding, read

widely — “She knew Shakespeare from A to Z.”

Patrick Woodcook says —and made the best may-

onnaise. She was, friends say, exnemdy funny, loyal

and unforgiving. “I remember one oyster lunch,"

SybiHe Bedford says. "I was bidden at 12:30 and

arrived at the same time as the oysters. She said to

the oysterman go away, come bade at 1. And don't

.
bring the same oysters.”

Another time, when Bedford was preparing grouse

and fading unsure of herself, David stayed cm the

telephone with her throughout the whole process,

talking her through it Hire a control tower guiding an

aircraft. In restaurants she could be extremely rude

and she knew that friends who were not professional

cooks were unnerved when she came to dine.

“She was awfully funny about h,” Woodcock

says. “1 said, Elizabeth, you realize when you enter

the door the stove explodes in every house you go to

and sire said yes, I ao, and it's presumably why I

don’t get asked out veiy often.”

The writer Norman Douglas, wham die metwhen

By William Safire

New YORK— Basketball, the

game that brought thegeneral

language one-on-one, toss-up ehd

fun-courtpress, hasdoneitagai^
In

a single recent issue of The New

Yorker, one fSm critic described a

movieas "theworst kind of ui-your-

face farce”; another hailed actorA1

Pacino for his “persuasive portrait

of a peskv. in-your-face romantic

in the movie “Frankie and John-

ny ” and John Updike, in a review

of two novels, praised the slangy,

in-your-face prose styles in which

the narrators—both whitewomen

in Africa — discussed their bowel

movements “with a frankness new

to romantic heroines."

sense of “brazenness
.” In the 1851

“Polly Peablossom's Wedding,"j
collection of stories edited by

:Whal does this expression

mean?" asks Daniel M. Klein of

Great Barrington, Massachusetts.

“Where have! been? And what are

all these things doing in my fare*

Intimidating you, that's WML
Carl Ladensack of Lancaster,

Pennsylvania, found the expresaon

in “YouH Never Eat Lunch in This

Town Again” by Julia Phillips:

“You were ignored, tat she man-

aged to be in vowface at the same

time." He notes: "The context and

tone suggest something like bold,

arrogant, bothersome or auda-

cious. . . - Is this a new vulgarism

that will soon sweep across the me-

dia and like a nasty slap strike all of

us in the face?”

It may sound like a euphemism

for a vulgarism, similar to stick it in

your ear, but the suddenly popular

compound adjective in-your-face

has a nonvulgar derivation.

Richard A. Spears, a leading

slanguist, suggests that “it sounds

like the reverse of get out ofmyface,

which tells somebody to move

away." This locution, winch seems

to be formed on the analogy of get

offmy bade, soon replaced back off

as the preferred slang in cal l ing for

physical or symbolic withdrawal.

The first citation in the Dictionary

of American Regional English is

from 1931: “Git cut o' my face, or

n*. -
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she was 24 and he was 73, wrote for her in a copy of

cue of his bodes. “Always do as you please, and said

. ‘•eirjvr

r*-'

'

\ h

ji

A drawing of Elizabeth David in her kitchen by John Ward.
: and a Gka cf Winc'/Ptojuki

like apricot, olives and butter, rice and lemons, oil

and almonds, produced assuagement" Ho1

first arti-

cle, called “Rice Again,” was commissioned by Anne
Scott-James for Harper’s Bazaar.

The cookery writer Claudia Roden, who was bom
in Egypt, remembers reading "A Book of Mediterra-

nean Cooking” when she moved to London in 1952.

"We were quite entranced to find the recipes were
actually the way we did than,” she said.

As David herself said, she was only touching the tip

of the iceberg in “Mediterranean Cooking." Roden
thinks she was strongret on French provincial cookir®
and above all in the influence she had on both home
and professional cooking in Britain.

“It wasn't just that she had the recipes but she
showed people what a good life meant m a simple
way, howyou could havepleasurefrom your life and
should. It was like a social revolution.

“There’s a whole new lot cf young chefs in the

countryside who are self-taught from her books and in

London cooks now cook a great deal more than the

French and take a great deal more trouble to cook
wdL 1 think it was thanks to her that they first had an
inkling that it was possible and worth trying.”

David was among the first to notice a pamphlet on
Tunisian fish by an EMlMl diploma t named Alan

Davidson and sent Davidson to her publisher, en-

abling him to become a noted cookery expert instead

of an ambassador, and she found an American pub-
lisher for Roden's book. WhDe she has had great

influence on the new California nriahm David's

bodes were less successful in the United States than

they should have bear, perhaps because she was not in

the Julia Child tradition of giving recipes so detailed

that one could build an airplane from them
"For instance, she never gave the size of a pan. It

was always just take a frying pan and I know
Americans object to that.” Roden said.

one of his books, "Always do as you please, and said

everyone to Hell, aria take the consequences.

Damned good rule of life.” She seems to have

followed it, becoming more difficult with age, 01

health, and too much wine. “She could be wonderful

and she could be grouchy,” Bedford said.

While she enjoyed stardom on her own terms, she

disliked being considered the den mother of today’s

foodies who, says Claudia Roden, she regarded with

contempt. “I think it was because when she came
along she was writing with huge passion and against

the odds for a society that had no idea. Suddenly it

went from that extreme to the other, where it was the

fashion to be a food writer and know it alL I think

she saw a lot of people who knew very little suddenly

become pundits ana she had very little time for that

Certainly she bad very tittle time for fashion and
snobbery and I think she was as irritated with that as

she had been with the total ignorance and neglect”

In 1979, when he was starting his food magazine,

"Petits Propos Cuhnaires,” Alan Davidson remem-
bers a less cranky Elizabeth David as "so alive and
witty and disconcertingly alert, with a fantasticmem-
ory. One was always bring caught out, misremember-

ing something or misstating something because one

couldn't keep pace with her mind. The fact that she

was in some ways a difficult person didn’t loom large

then. The overwhelming impression was of someone
who was extraordinarily alert and very gifted, some-

one one wanted to be with at every opportunity. That

picture just gradually faded from toe screen.”

In part, the revolution she brought about would
have happened anyway, Davidson says. "Had there

been no Elizabeth David, or had Anne Scott-James

said we want you to write about travel, then some-

thing of the same sequence of events would have
taken place, but more slowly and less decisively.”

There were other authentic English cookbooks

which David herself praised. But there was a differ-

ence. “If you subtract Elizabeth David from the

scene and just have these other books, the landscape

lodes quite different,” Davidson says. "Yon have

just foothills, there is no mountain."

Thomas A Burke, a character

asks "How' can you have thefate

to talk to me after saying what you

sed?” The defiant sense crisis in

the verb as well:face up to andface

dowtL .. , . , •

The definition of m-yourface,

the term new in vogue, was put

forward in 1982 by Tun Conadine

in his book ‘The Language of

Sport”: -aggressively challengmg.

disrespectful or disdainful. - His

example was “scored with an tn-

your-face slam dunk. if

(A slam dunk, as sports fans,

know, is not a method of ingesting ,

coffee performed vigorously with a

doughnut; ft is a basketball tom

meaning “a forceful dunk shot” in

which the ball is dramatically,

poshed down, or stuffed, into fcbe

basket by a leaping player. Yon

don’t see many gentle dunk shots,

anymore; this is the age of slam.)

O . *. .

Thus has outta myfacejpvea rise

to in yourface. “As a modifier, this

phrase has catapulted overnight

into the cliche HaU of Fame,”,

writes Allan M. SiegaL the assistant

managing editor of The New York

Times. .. 7
He also comments: To my ear,

it's crude, and that's exactly wha
recommends it for most ofthe uses

to which it's puL Even if the crude-

ness doesn’t offend, the triteness -vi

attained with record speed -3
does" J .--i •

rD slap ye into the middle of next

week!” DARE reports that its use

is especially frequent among black

speakers.

The allusion is confrontational.

Spears observes that “in your face

would reverse out of my face, to

mean 'getting in front or people to

bother them.'"

Face, like cheek, has long bad a

Evidence: The Tunes editorial

about the recent primary election,

during which Bill Clinton learned

that campaigning down.New York
..

streets could be a character-btaUf-

mg experience, was' entitled "The .

In-Your-Face Primary.” Gcvoncf
Jerry Brown, a Times rejwrtor

.

wrote, used “headlong rhetoric

. . . well suited to the ih-youf- -

face style ofNew York politics." Ih

all, trie phrase appeared
;

in - fflfc

.

newspaper 28 times in a two-moatt ;

'i

period; editor Siegal'$ complaint
j

about triteness may slow ft dowr£
.

Aggressive, assertive, mUUam,
contentious, combative, belligerent^

arrogant — all these words an^:

more are available to u& Notpushy
enough for you? Duarre/jcvae, otf
culent, offensive! Sam! Dunk! JXv
respectful'.
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